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THE FARMERS’ LOAN & TRUST 
COMPANY ae ee SONS THE LIBERTY 
Foreign Exchange, Cable Transfers, NEW YORK NATIONAL 


Letters of Credit, Payable through- 
out the world 


The Company its a lega) depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Lega! Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


ents: 
# MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR President 
WILLIAM H.G ENEN, Vice-Pres. 
WILL AM L. DOUGLAS 2 Vice-Pres. 
ARTHUR W. SNOW 
RALPH T. “THORN, ot Cashier 
JOHN W. PEDDIE, Asst. 

















Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 





UNITED STATES BONDS 
NEW YORK CITY BONDS 
AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
Deposits Dec. 31, 1915 . . 166,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 


Cashter 
MAURICE H. EWER 


Man Foretgn Department 
GEORGE H. KRETZ 
Assistant Cashiers 
WILLIAM A J. EDWIN PROVINE 


- MAIN 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 





Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





ee ee 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
—- and Nn egg — 


ernment, 
oa raitrond and public uitey 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK © 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - =. $6,000,000 
Surplus and Profits - $9,000,000 


Deposits (Dec. 31, 1915) $203,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELP#IA 


Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streete, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 





The Chase National Bank 
of the City of New York 


United States tates Depository 





Capital e * $5,000, 600 

Surplus and Profit (Earned) - 9,911,000 

Deposits - - - 267,015,000 
OFFICERS. 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SOHMIDLAPP, Vice-President. 
ALFRED OC. ANDREWS, Cashier. 
OHARLES OC. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst.jCashier. 
CHARLES D. SMITH, Asst. Cashier. { 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 
M. HADDEN HOWELL, Asst. Cashier. 


DIRECTORS. 
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Investment Wouses and Prawers of Foreign Excnange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


©ircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 


Members N.Y., Phila. & Boston Stock Exchanges 

Buy and sell first-class In- 
vestment Securities on com- 
mission. Receive accounts 
of Banks, Bankers, Corpora- 


Investment 
tions, Firms and Individuals 


on favorable terms. Collect Securities 
Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 


States on foreign countries, including South Africa. 
INTERNATIONAL CH EQUES 


CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
i Letters 
a... Meteatee! dicate acaiaeate te 
of Credit all parts of the world. 


and make cable transfers on all 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 


-_——_——— 


Nassau Street 


105 So. La Salle=St. 
NEW YORK — 


CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
if Letters of Credit for Travelers 


Sommercial Credits. Foreign Exchange 


i Cable Transfers. 
MUNROE & CO.. Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 

Act as agents of Corporations and negotiate and 
e Loans. 
Bills of Exchange, Tele hic Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


» 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK.) 
-Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of exchenge and make Telegraph 


to RO Cuba, and the 
Transfers ther West Indies, Mexico and California. 


for the purchase and sale of 
some vag and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
jssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Poste. Bankers-—Banaue Francaise—Heine 
0. 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V STOCK EXCHANGE, 


Execute orders for purchase and gale ot 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, Lo 


Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 








Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 


Redmond Co, 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds) 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 








Land Title Building, 40 Wall Streeé 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electric 
Companies 
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e 
he Ohronicle | Week ending Ped 6. 
, ° Cleartngs at— 
nc. or : 
ae eee 1916. 1915. | Dec. | 1914. | 1918. 
Terms of Subscription—Payable in Advance P - - : 
(J 
Se RE BEE shotes-s sree srossaieanesnen noseninpeccesopens. tenes end $10 p+ Chicago .-..-.-- 355,708,935| 298,516,300 +19.2| 336,253,527| 323,671,892 
For Six Months. --..-. . 0... 0-2. noes eee seen wenn eee eeee cer ec ene eeseeenees Cincinnati _____- 30,986,200] 25.168.050| +23.1| 29,277,300] 28,702,450 
European Subscription (including postage). .............-.-+-------+++ 1300 | Gieveland _____- 43,500,000 26,181.407| +66.1| 29,010,314) 24°279°671 
European Subscription six months (including WEPCREE)« 5 ckdb40 coenneee 760 Pe TE 33,064,687 22,137,230) +49.4 26,631,310 22, 
Annnal Subscription in London (including postage).................. £2 14s. Milwaukee _ s 3 20'315.867 18,135,973 +12.0 19,091,083 16,062,097 
Six Months Su»acription in London (including WGC ROG). cdncacsasvedin £1 ils. Indianapolis Bix 9.100.000 8 510.717 +6.9 7.724.703 8.273.748 
Canadian Subscription (including pustage) RE ERS Ee Columbus ..___... 8,025,400 6.324.400 +26.9 i ¢ 7,092.2 
Ss llowi emen Toledo ...-.---- 7,995,650} 5,796,268) +37.9|  5,578,578| 4,795,235 
reactants Wem Caatentes fo See ont o— Peoria _-.-_---- 4.200,000| 3,338,904) +25.5| 3,938,213] 3,723,191 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) | Grand Rapids___ 3,789,092 3,300,627, +14.8 3, : 3, ‘1 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) Ways. «...+.0- 2,521,897 1,960,461| +28.6 2,599,346 2,338,606 
STATE AND City (semi-annually) | BANKERS’ CONVENTION (yearly) Evansville .___.. 1,789,680 1,143,505) +56.5 1,416,961 1,053,832 
Springfield, Ili _- 1/335,168| 1,093,274) +21.1 1,103,217; 1,110,348 
Terms of Advertising—Per Inch Space Fort Wayne ..--| _ 1,300,178| 1,250,002) +4.0|  1,202,043| 1,076,107 
Transient matter per inch _ ye es OS Fate eer . $4 20} Akron -.......-. 2,738,000 1,225,000} +12.7 1,536,000 1,618,000 
wo Months (x times)......-.........c 2 00 | Lexington -_-_-- 1,055,109 946.772| +11.5| 1,101,597, 1,644,613 
anding Business Cards J Three Months (13 times).................. 29 00 | Youngstown ---- 1,854,619 1,371,273) +35.2 1,883,478 1,563,503 
Standing Business Cards » giv wonths > Se eatanae tap atnatet 50 00 | Rockford_.__._- 927,429 725,595| +27.8 438 797,314 
Twelve Months (52 times).................. 87 00) Springfield, Ohio pony ned prey To yon os 676,721 
CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. oe va I ey 2 pointy 1 re 37 1 een 1.416 626 
LONDON OFr¥FicE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Quincey .__---_-- "922.628 961,127} —4.1 "977.296 "913,629 
, Bloomington--.- 753,593 793,661) —5.0 706 697,960 
w ILLIA™ BE. DANA COMPANY, Publishers, South Bend--_-- 718,172 676,047| +6.2 634,073 610,277 
Front, Pine and Depeyster Sts., New York. Mansfield _...-- 497,298 455,047, +9.2 ,833 336,736 
Jacksonville, Il_ 260,441 231,007| +12.6 334.972 305,381 
Published every Saturday morning by WILLIAM 8B. DANA COMPANY, | Jackson...._... ’ 437.347| +14.4 459.489 ; 
Jacob Seibert Jr., President and Treasurer: George 8S. Dana and Arnold G. Dana, | Danville ______- 577,550 490,191) +17.8 541,076 472,862 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. Lansing 631,931 594,829] +6.2 s 457,233 
CLEARING-HOUSE RETURNS 427,624] 464°308| 8.0] -Boe'se2|720'508 
The following table, made up by telegraph, &c., indicates that the total | Ann Arbor-___-- 275,000 301,758} —8.9 384,627 208,838 
bank clearings of all the clearing houses of : the United States for the week | Adrian --.-.---.- ___ 40,982) 45,881) —10.7 65,311; 35,848 
ending to-day have been $3,745,043,792, against $4,677,733,709 last week | Tot.Mid.West.| 540,398,543] 435,657,716] +24.0| 489,853,818| 461,621,640 
and $2,654,635,814 the corresponding week last year. 
seaseaas] socess| tual saree Satrass 
Clearings—Returns by Telegraph. ’ ’ ° d A ‘ 114 d : 
'040,025| 10,660,980| —15.2| 11,682.723| 10,788,432 
Week ending Feb. 12. 1916. 1915. 8,060,282 11,389,562 $283 10:490,182 10,380,820 
Bee Drernvarbensnronspetese sate 08. oe te) | Sc ee 3.833.523|  3.755.672| +15.4|  4,081.475| _ 4.438.140 
RE, 195.426.314 91.710 390 1,442,824 1,841,295] —21.7 2,052,110 2,595,615 
Se es aay ED RC 341096 229 39.531.102 4,421,794 3,655,316) +21.0 3,703,165 4,400,8 
ER oe RG RN 273 688.309 194384 882 1,775,631 1,640,591] +8.2 1,797,766 ,704,400 
“BRET Es 9S OARS 6 ENS R "471. "208° 2,013,207,  1.808,768| +11.3| 2,238,332} 3,108,012 
8 SRG LS CS FERRERS We 73,471,703 63,208,236 rig rls $188 083 
vice ll iy ga a eae | em a nore ones 1,008,464 920,281] 49.6] 812,504 "go2'48i 
Seven cities, 5 days ...........---- $2,922,521,333 | $1,593,686,784 ’ ’ . ,022, 142, 
Other cities, 5 days ....--..-.------- 679,243,817 | 519,867,418 pany ot yy | idl ae om 788 sen aee 
Total all cities, 5 days._.......---- $3,601,765,150 | $2,113,554,202 236,283 262,153; —10.0 295,416 309,219 
MEER, Bes nnnnciamenan 143,278,642 541,081,612 ____ 54,017) 552,511) +03) -------| ---- > 
. Total Pacific..| 120,394,284] 111,723,509} +7.8| 119,607,041} 130,307,781 
_ Total all cities for week__......---- $3,745,043,792 | $2,654,635,814 | +41.1 
sane, full details for the week covered by the above will be given next | Kites Ciwy----| «32's20-415| $1°700:020| —28.0| 22°441-084 | 21°737°346 
el Rd Bo parents Se OS hana tte Eid tte taer | © 20,679.725| 16,663,627| +24.1| 17,302'274| 16,878,504 
of tos wack hae to Be ta oil comes etanted Gn to no to prose Dethay same. | &. Peal 12/550,300] 10,484,249] +19°7| 10,507,917, 9:308.278 
: alee urday | Denver 10,016, ,409,2 , 558,28 ,397, 
im tet keine ee with Saturday | 5°" Joseph 8:899/483|  7.472'375| +19.1| 7,563,035) 7,601,928 
* _—* : Des Moines 554,643 5,071,921} +9.3 5,598,625 4,686,214 
Duluth. ._. 4,073,329' 4.545.792! —10.4!  2:727:756' 3,133.2 
Week ending Feb. 5. Sioux City- 3,135,000! 2,612,167) +20.0}; 3,369,824 3,091,406 
Cleartngs at— Wichita .__ 4,176,803| 3,858,427) +8.2|  3,388,807| 3,590,182 
Inc. or Lincoln --- 2'590,628| 2,010,808] +28.8| 2,118,280 2,077,565 
1916. 1915. Dec. 1914. 1913. Davenport ...-- 1,765,719, 1,804,182} —2.2 1,879,208, 1,973,369 
Set 6 ea | ae regime caeearl tts] beige) beeees 
ids__- 1:731,1 1,671.5 ; ‘951, ,767, 
New York._...- 2,950,429,870|1,848,079,256| +59.8'2,258,996,807/2,077,900,673 | Cedar, Rapids..- 1'932'994| 1'548'062| +248} 11434309 1'254'378 
Philadelphia -_-_| '239,873,395| '168,439,651| +42.4| 173,867,830, 173,755,190 | frolena...._.__. 1.086.109 1.031, +5.3} 1,012,985) 2,256 
Pittsburgh... .-- 63,541,888) 47,514,555) +33.7| 51,386,227) 59,789,854 | Fargo 1,563,557 1,156,912) +35.2 440.8 478,246 
Baltimore ...... 42,696,944; 38,509,929) +10.9| 36,989,802) 43,521,687 | Colorado Springs 532,835 627,047| —15.2 606,005 540,462 
Buffalo ........ 13,102,964) 11,175,011) +7.2| 11,355,229) 11,159,199 | puepio._._____- 412,480 -552,718| —25.3 705,080 719,732 
Albany-.-..-..... 5,700,000 6,082,384) —6.3 7,056,294 7,368,798 | fremont ....--- 395,120 409,999} —3.4 360,542 440,107 
Washington ___- 9/321,425| 8,077,499] +15.4| 8,568,762) 7,908,380 | Binings _______ 435,197 405,280| +7.4 480°489 369.345 
Rochester _._-_- 6,979,314| 5,443,250] +28.2| 6,797,832] 6,370,035 | Frastings ...._. 261.258 190;789| +36.9 186,638 223,645 
Soames n--| | Fame] Baar] 85) Seam) Su at | Aber sea] __aaslis| 328.) ssoues) __ Soa 
is Sees 2'024/914 1,555,568 +30.2 1.779.028 1.679.577 Tot. oth. West.| 182,425,369} 180,890,435) +0.8| 148,205,634) 146,825,564 
wane --- Heo Th yee =e Hy thee 1 eetes St. Louis....--- 88,451,231} 80,868,032) +9.4| 81,010,792} 80,798,472 
a 616. ‘o7e" § "156. 449° New Orleans....| 26,679,093) 19,647,262) +35.8| 21,956,039} 19,494,219 
ling ....._- 2,616,617| 1,876,139] +39.1|  2,156,684| 2,449,500 - $'a00/008| 12°885°057| 4650-7] 17'Son'a06| 17°360;000 
— aeeeera| —- A OR.B15) 1G) 1808 Tee] «ra taas | Houston ..--.--| 9,486,861]  9,720.531| —34| 9.060.076, ___.._. 
er. sane 1,213 856 9 +248 1,237,643 1,216,660 | Galveston --..-.- 4,000,000 4,802,344| —16.7 3,916,500 3,928,500 
Greensburg --_-_ 696. 2 ‘ , "804" Richmond ---.-- 18,047,944| 9,730,509] +85.5|  9,127,067| 8,538,808 
|] bes] "$igaall cats] Fopsat| —fasoas | Mompum.=--—-] “Fee hs] | Elexato| 38) Satay) Sar 
aia ? ¢ 5 y i Fort Worth... 8, ’ nS * w—iU. . rl » 
ditebee.| ae eS A See I ie... 17,867,923} 14,294'517| +25.0| 16,817/051| 14,462,464 
Lancaster .....-- 1,823,936/ 1,487,628| +22.6) 1,640,969| 1,712,747 Sevenae® -+---+ ovaae ana ee site a St yy 4 
a eg ee Meaisccs---| Sonam) Pessani| 424] Sseans|  Saunane 
-o B ---- , .} , ’ © ’ ’ ’ . 
TotalM 3,357,291,782|2,156,328,629| +55.7|2,579,371,173|2,410,291,988 a 1'632'384 1,733,238 “538 3'a00'ae0| 8 ‘357'332 
acieyeniig 191,517,035] 153,309,413 +24.9] 180,830,233) 190,646,586 | Mobile---...---|  }s800.000)  T+BOB.DaT) ag 1'928'417| 1,608,600 
tt al 79'500,089 406,000) $41.6, 8,515,100, 8.574.000 | Toesstavilis ---- 3,200,000] 2,550,000] +25.5|  3,544,068| 3,675,092 
New Havea____- 4'074;300|  S'aip'eog| 35-4] 7-225.101) 7,586,480 | Tittle Rock...--| 2,082,071]  2,857,967| —11.7| 2,743,831| 2,602,850 
pesws 4,074,300 3,610,528] +12.9] 3,459,011) 3,235,723 | Litt 3'oet's26| 2°336'002| +136 2'648'ses| 2°717'645 
Portland ..~--~~ Sees aor| —3°097,008| +39.3/ 2,960,362) 2,701,163 | Crsnetton -...| 2.157.522| 2,211,317] —2.4| 2,700;820| 1,941,378 
Worcester ..-... taa'aaal A OGk| | ahebtaas| = b'kan’ans | Ocinbome 2'936.781| 2,992,600 —1.9| 2,003,500] 1,982,481 
orcester -..... 3,363,585) 2,468,048] +36.3| 2,589,442) 3,296,665 | Oklahoma --.--- 3,453,165] 3,182,783] +8.4| 4,596,725, 3,624,538 
River...... 1,576,064) 1,405,912] +12.2| 1,280,379] 1,254,319 | Macon--------- 2'200'000| _2'880'898| —23.6|  2'636'479| 3.239.631 
New Bedford ---| 1,303,442 889,394| +46.6| 1,081,983} 1,065,916 | Austin -....---- 471,409 410,834] +14.7 608,614 344,975 
Lowell ......--- 971,135 890] +13.8 738,616 534,314 | Vicksburg -.-.-- <F1 A eet tit2 pret a 
Danses 222 Sipiees| 0 aaedan] tesa] «© EEEATS) REE | Scivens '372|  _ 890,224| '+5.1| 1,055,917, 993,964 
aig: 121) +72) 454,612) 455,811 | Misa ------| _-2,420:222| _1,159,176|+109.6| 1,682,821] —-906,323 
TotalNewEng. 220,401,201" 182,824,858] +25.8' 212,588,484! 222,143,819 | roa) southern| _247,822,440| _214,852,753|_+15.6|_230,085,636| 210,873,008 
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THE FINANCIAL SITUATION. 


It should not escape notice that every new Govern- | 
ment Board or Commission that is created or pro- | a 
posed by Congress carries with it inquisitorial powers | paternalistic fashion, contemplates ascertaining what 


for prying into the most intimate every-day affairs . 


of business concerns. In the process of regulating 
trade the movement has advanced so far that now 
there is scarcely a business detail or secret, however 
carefully it may have been guarded in the past, that 
must not be disclosed at the beck or call of some 
deputy or agent appointed by the powers that be. 
Just now Congress is being petitioned to establish a 
Tariff Commission for the purpose of insuring scien- 
tific revision of tariff rates and schedules in the 
future, although there have been similar tariff com- 
missions in the past and they have never been able 
to command respect for their conclusions and deduc- 
tions from Congress. To provide for such a Tariff 
Commission a bill was introduced in Congress on 
the Ist inst., prepared at the instance of the Adminis- 
tration, and was referred to the Committee on Ways 
and Means. 

The most striking feature of this Tariff Commission 
bill of the Administration is the extent of the inquisi- 
torial powers that are to be conferred upon the Com- 
mission. ‘These powers are found in Section 7 of the 
bill, which provides ‘‘that for the purposes of this 
Act the Commission, or its duly authorized agent or 
agents, shail for the purpose of examination and in- 
vestigation at all reasonable times have access to and 
the right to copy any documentary evidence of any per- 
son, firm, co-partnership, corporation or association 
engaged in the production, importation, or distribution 
of any article under investigation, and in such con- 
nection such Commission shall have power to sum- 
mon witnesses, take testimony, administer oaths, and 
to require any such person, firm, co-partnership, cor- 
poration, or association, to produce books or papers 
relating to any matter pertaining to such investigation.” 

The language here is about as broad and compre- 
hensive as could be devised, and in addition any mem- 
ber of the Commission is to have the right to sign 
subpoenas. The power ‘‘to copy any documentary 
evidence of any person, firm, co-partnership, cor- 
poration or association engaged in the production, 
importation or distribution of any article’ would 
leave nothing outside the pale of the inquisition and 
would make trade secrets and trade agreements pub- 
lic property, besides subjecting every business man 
to no end of harassing and annoyance when it suited 
the Commission’s purpose to overhaul his books and 
accounts and his factory processes and costs. 

When the Federal Trade Commission bill was un- 
der consideration, we called attention to the similar 
powers of investigation and inquiry that were to be 
conferred upon that board, and the Commission has 
now given notice of its intention to avail of these 
powers. Edward N. Hurley, Vice-Chairman of the 
Federal Trade Commission, speaking at the annual 
meeting of the Rubber Club of America, held at the 
Waldorf-Astoria on Feb. 2, made known the purpose 
of the Commission, as pointed out in these columns 
last Saturday, to request from business men in the 
next few weeks information concerning their products, 
their annual sales, the capital invested, and other 
items,such as depreciation provisions, and the like. 
Of course, we are told that the movement is not pro- 
posed in an inquisitorial spirit. The Commission 
professes to have no desire but to be helpful to the 





business man. It is animated by the best of inten- 
tions. With sorrow it has noticed that the business man 
in so many instances has failed to conduct his affairs 
with success. Accordingly, the Commission, in truly 


is wrong and then starting him on the sure road. 
To that end he must unbosom himself and tell the 
Commission all about his sales, show his cost sheets, 
disclose the prices he charges, &c., &c. These of- 
ficial functionaries, fresh from political triumphs and 
with no preconceived notions as to trade methods, 
are obviously so much better qualified than the busi- 
ness man himself to conduct his affairs, so it is 
natural that they should ask him to bare his business 
methods and secrets. He will be called upon to fill 
out, we suppose, lengthy blanks and schedules calling 
for all sorts of information and to dig around in his 
books and papers with the view to posting the Com- 
mission as to his methods and furnish proofs of his 
incapacity. If, perchance, he should not be able to 
furnish some of the items, he will no doubt be asked 
to have the information compiled or suffer the pen- 
alty, for all these Government bodies have power to 
punish. In the case of the proposed Tariff Commis- 
sion, as in the case of thej/Trade Commission, authority 
is given to invoke the aid of the courts where there 
is refusal to respond to the demands of the Commis- 
sion. 

The railroads are now obliged to spend millions 
of dollars annually in compiling facts and data of 
every conceivable nature at the behest of State and 
national commissions, and the worst of it is that a 
great part of the elaborate statistics thus prepared is 
never availed of, but lumbers up the official document 
room. Now that Congress, in its superior wisdom, 
has taken it upon itself to regulate trade affairs as 
well, the business man will have to be prepared to 
submit to similar vexatious and costly burdens unless 
he rises up and vigorously protests. With each ses- 
sion of Congress some additional official or Govern- 
mental authority is vested with power to investigate 
and examine and inquire, until the lot of the business 
manager is becoming an unhappy one. It being diffi- 
cult to devise means of protection and defense, he 
unfortunately has no alternative but to comply, once 
such a measure gets upon the statute books. The 
Census, under Constitutional grant, was supposed 
to provide only for an enumeration of population, 
but since the days of the fathers we have got so far 
away from first principles that every one in business 
is called upon to fill out lengthy schedules covering 
every detail of his operations. No one dares to resist 
or to challenge the assumption of power by the 
Director of the Census. The Secretary of the 
Treasury is making the Income Tax Law the basis 
for extracting information for which no authority 
exists under the Act, and which was never within 
the contemplation of the framers of the Act, but 
again no one dares resist. And so the movement 
goes on, with very few apparently cognizant of what 
is in progress, but everyone finding out, when too 
late, that inquisitorial powers have been vested in 
some new body or agency and are now to be exer- 
cised, the action just taken by the Federal Trade 
Commission being a case in point. 





The charter powers of the national banks appar- 
ently do not permit dealings in securities, and yet 
the practice is widely indulged in, as everyone 
In an opinion by M. C. Elliott, Counsel to 


knows. 
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the Federal Reserve Board, there is incidental allu- 
sion to this absence of power on the part of the 
national banks to engage in the business of buying 
and selling securities. The opinion was called forth 
by an inquiry as to the right of national banks to 
engage in an insurance business. We print the 
opinion in full on a subsequent page (page 570). 
Mr. Elliott points out that the power to write in- 
surance, act as insurance agent or broker, is not 
specifically enumerated in the National Bank Act, 
and, according to well-settled principles, unless such 
business can be considered as incidental to some of 
the enumerated powers of national banks, it is illegal 
“and prohibited by implication as clearly as if by 
expression.”” In support of his conclusions, Mr. 
Elliott quotes from Farmers & Merchants National 
Bank vs. Smith (77 Fed., 129), where it was held 
that it is not within the powers of a national bank to 
engage in the business of selling mortgage bonds on 
commission. Circuit Court Judge Thayer, in that 
case, said: ‘‘The brokerage business is entirely dis- 
tinct from the business of banking which it was 
authorized to transact. If a national bank can law- 
fully act as a broker in selling farm mortgages for a 
commission, no reason is perceived why it may not 
act in the same capacity in selling any other species 
of property, real or personal. The National Bank 
Act does not, in terms, or by necessary implication, 
authorize national banks to act as brokers in nego- 
tiating the sale of securities, and it is generally agreed 
that they cannot lawfully engage in such business.”’ 

Mr. Elliott also quotes from a decision of the 
Supreme Court of Pennsylvania in Pepperday vs. 
Citizens National Bank (183 Pa. St., 519, 524), 
which was to the following effect: “It is no part of 
the business of a national bank to engage in the 
selling of stocks for anybody. It was a transaction 
outside of its regular banking business and not 
within its chartered powers.”’ A Maryland decision 
(Weckler vs. First National Bank, 42 Md., 581) is 
strongest of all in discountenancing the practice. It 
says: ‘Nor can we perceive it is in any wise necessary 
to the purpose of their existence, or in any sense inci- 
dental to the business they are empowered to con- 
duct, that they should become bond brokers or be 
allowed to traffic in every species of obligations issued 
by the innumerable corporations, private and munici- 
pal, of the country.” To get around the prohibition 
of the statute some of the larger institutions have, 
as is known, organized outside companies through 
which dealings not allowed to the banks themselves 
are carried on. The Comptroller of the Currency 
at one time embarked in an attempt to break up 
as illegal the ties between the banks and the special 
organizations created by them and under their ex- 
clusive control, but nothing ever developed out of 
the movement. 





The exhibit of commercial failures for January 
1915 cannot be considered as otherwise than favor- 
able. It is true, of course, that the number of in- 
solvencies reported and the aggregate of failed lia- 
bilities are in excess of any month since April last, 
but that in itself proves nothing. Rather, is it to 
be remembered that the opening month of the year 
is a time of especial stress, owing to its being the 
period of annual settlements and consequently it is 
quite the rule that some expansion in the country’s 
business mortality then occurs. The only true 
basis of comparison is with the same month a year 
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ago and on that basis there is a striking decrease in 
number of failures and a great contraction in lia- 
bilities. While there were a number of failures for 
large amounts during the month this phase of the 
situation was not in any sense a special feature. 
Altogether, there were 27 suspensions for $100,000 
or over, aggregating in all $10,034,603, but the only 
one for really large amount was the Auto-Sales Gum 
& Chocolate Co. for approximately $3,400,000. 

According to Messrs. R. G. Dun & Co.’s com- 
pilation the number of mercantile disasters in January 
was 2,009, against 2,848 in 1915 and 1,857 in 1914, 
the liabilities standing at $25,863,286 and $49,640,- 
575 and $39,374,347 respectively. The trading 
division makes a very satisfactory showing numeric- 
ally, 1,494 failures comparing with 2,184 in 1915, ° 
and the volume of debts dropping to $12,360,538 
from $20,227,896. In the manufacturing group 
there was an even greater proportionate contraction 
in liabilities, this year’s total standing at only $11,- 
759,745, against $27,041,279 in 1915, that aggregate 
having been in greatest part made up of the debts 
of the Rumely Co. The chemical and drug manu- 
facturers made no contribution whatever to the 
January total and, beside machinery and tools, in 
which the Rumely Co. classed, noteworthy decrease 
in indebtedness occurred in iron and foundries, 
woolens, carpets, &c., printing and engraving and 
liquors and tobacco. Among brokers, agents, &c., 
a decrease in both number and amount is to be re- 
corded, the comparison being between 98 for $1,743,- 
603 and 113 for $2,371,400. 





A change in the functions of the British Secretary 
for War is announced and is believed to mean the 
transfer to active duty of the present incumbent, 
Lord Kitchener. The change is contained in a new 
order whereby the Chief of Staff, Gen. Sir William R. 
Robertson, and not, as heretofore, the War Secre- 
tary, ‘‘shall be responsible for issuing the orders of 
the Government regarding military operations.’ 
The London press as a whole seems to interpret the 
new order as presaging the early retirement of 
Kitchener. The London ‘Daily Sketch” predicts 
that he will leave the War Office “to undertake 
work of an important character elsewhere,” and that 
Chief of Staff Robertson will take over active direc- 
tion of the war ‘‘without interference except from 
the Cabinet as a whole’’; also, that a civilian gifted 
with the intricate and essential art of organization 
will succeed Kitchener as War Secretary. There 
seems reason to believe that the latter prediction has 
reference to David Lloyd George, who has, as 
Minister of Munitions, succeeded in solving the what 
at first appeared very dubious problem of organizing 
the British munitions industry. Another report is 
that Lord Derby, of recent recruiting campaign fame, 
is to become War Secretary. Signs are not wanting 
that the spring campaign in the West is to be pushed 
with vigor and that after nearly two years of ‘“‘bung- 
ling through” the British offensive is to be conducted 
by younger men who will show greater aggressiveness 
than heretofore has been the case. There seems, too, 
a wider disposition to depend upon force of arms and 
direct attack rather than await the “economic ex- 
haustion’”’ which Germany appears to be so efficient 


in avoiding. 


Already there is evidence of great military activity 
by both sides along the western frontier. What 
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were at the beginning local attacks in the Artois and 
south of Arras have become furious contests that are 
spreading along the entire line. The net results 
still remain slight, first one side claiming minor ad- 
vantages, and then the other. Official French advices 
suggest that the French have been counter-attacking 
almost without cessation for forty-eight hours in the 
Vimy Heights region. The French War Office re- 
ports the recapture of practically all the positions 
taken by the Germans in the Artois region and suc- 
cessful attacks in the severe fighting near Frise. The 
battle has spread to the British front, where a heavy 
artillery duel has been in progress for more than 
twenty-four hours. In the eastern theatres renewed 
activity also is being shown. Special significance 
appears to be attached to the news that Emperor 
Nicholas on Thursday left Petrograd for the front. 
In Vollhynia and on the East Galicia frontier the 
Russians are strongly on the offensive against the 
Austro-Hungarians. Northwest of Tarnopol the 
Russians, after bitter fighting, succeeded in occupy- 
ing Austro-Hungarian trenches, but later were 
ejected from them, while on the Bessarabian frontier 
the Russians have been driven from an advance 
position to their main one. Small engagements by 
infantry have taken place at various points of the 
Austro-Italian front, in all of which Rome reports 
Italian victories. 





Once again is the controversy between Washington 
and Berlin over the Lusitania case ‘‘nearly”’ settled. 
Washington has made no official announcement, but 
a high Administration official stated on Tuesday that 
‘“‘a, settlement of the Lusitania case is in sight, proba- 
bly within the next few days. The United States 
has not increased its demands; it has not reduced 
them. You can draw your own conclusion as to the 
basis of the agreement.”’ Referring to wording pro- 
posed by Germany, the same official said that it 
appeared “‘to cover the position of the United States. 
It is not fair to assume that there will have to be any 
further admissions or concessions from Berlin.”” He 
added that the German proposal was ‘‘substantially 
satisfactory.”” There remains for final determina- 
tion the exact phraseology of the agreement, certain 
changes having been suggested by Secretary Lansing 
which the German Ambassador believes his Govern- 
ment will accept. 





Our State Department has been informed unof- 
ficially by representatives of Germany and Austria- 
Hungary that each of these Governments contem- 
plates issuing an order, to become effective on 
March 1, that armed belligerent merchant vessels 
will be sunk without warning by the warships and 
submarines of the Teutonic Allies. This action fol- 
lows proposals made by our Government to the Gov- 
ernments of the various European belligerents with 
the object of effecting a modus vivendi, under which 
the belligerents would subscribe to a declaration of 
principles affecting attacks on merchant vessels and 
agree that merchant vessels should not be armed. 
These proposals were made to England, France, 
Italy, Russia, Belgium and Japan in January, in 
communications which Secretary Lansing handed to 
their diplomatic representatives in Washington. It 
has been definitely learned that the Entente Allies 
will reject the American proposal. Obviously, with 
that expectation in mind, the Teutonic Allies have 
decided to issue orders to sink armed enemy merchant 





vessels without warning. It will be appreciated that 
this opens up a highly important new source of pos- 
sible friction between our own country and Germany 
and its Allies, and is a feature that has become the 
source of considerable concern in Administration cir- 
cles in Washington. 





Cables from London intimate that the movement 
of the British Treasury to obtain control of American 
railroad bonds is proving a success but that very dis- 
tinct obstacles have developed in the acquisition of 
shares. The London correspondent of the ‘‘Evening 
Post” suggests that the Treasury’s activities may be 
mostly confined to bonds, leaving the British public 
to sell American shares on its own account in the open 
market if so disposed. Nevertheless, the British 
Treasury is continuing to furnish daily quotations at 
which it will purchase both stocks and bonds, these 
quotations being changed in consonance with the 
changes of the New York market and the fluctua- 
tions in exchange. The recent attacks by Zeppelins 
on British towns have had somewhat of a restraining 
influence on the London Stock Exchange this week. 
In addition, the activity of funds in seeking Treasury 
bonds has drawn such funds away from investments 
in Stock Exchange securities. British home rails 
have lagged somewhat, as the dividends have in no 
instances exceeded general expectations. The report 
of the Committee on War Loans for Small Investors, 
which was presided over by E. H. Montagu, Financial 
Secretary of the Treasury, has just been issued. It 
does not commend lottery bonds, although some 
members favor this method of securing money. Nor 
does it consider a compulsory loan necessary or de- 
sirable. Compound interest at 5% per annum is 
suggested for wage earners on money left with the 
Treasury for five years; and proposals are formulated 
for the establishment of local committees for thrift 
propaganda and to receive savings throughout the 
country. As to the proposed new war loan, there is 
not likely to be any definite action until the opening 
of Parliament on Feb. 15. A new war credit will 
undoubtedly be promptly granted and the Budget 
proposals, it is promised, will be immediately placed 
before the Commons. Parliament is to be opened by 
a Royal Commission instead of the King in person. 
In explantaion of this the following official statement 
has been issued: 

His Majesty is quite prepared to carry on the prac- 
tice which obtained throughout his and the perceding 
reign, but has yielded to the opinion of his medical 
advisers that he should not at this stage of convales- 


cence, after his severe accident, venture to undertake 
the ceremony. 


Details of the injury which King George received 
while reviewing the First Army in France have never 
been officially announced. The impression seems 
to be gaining ground that the King is suffering from 
serious injury to his spine. 





In a lecture on Friday night of last week at the 
London School of Economics Sir George Paish, editor 
of the “Statist,” argued that the economic and 
financial strength of Great Britain will be subjected 
this year to the severest possible test, as she proposes 
to provide her allies and colonies with loans of at 
least £400,000,000 ($2,000,000,000) and _ possibly 
£600,000,000 ($3,000,000,000), and to support a 
bigger navy than ever and 4,000,000 men in the field. 
The speaker expressed the belief that nobody could 
accuse the British nation of any superabundance of 
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brain power, adding that her very mediocrity in this 
respect was probably the cause of her strength. The 
really clever man or nation, he said, frequently be- 
came a public danger, but the British nation never 
made the mistake of being too clever. The greatest 
qualities of the British people, he said, were common 
sense and courage, combined with lack of imagina- 
tion. At the end of the war Great Britain would 
stand about where she stood at the beginning, except 
that she would have lost her new savings. He as- 
serted that the loss already amounted to £600,000,- 
000 ($3,000,000,000), and expressed the belief that if 
the war lasted another year the loss would reach 
£1,000,000,000 ($5,000,000,000). But he said in 
conclusion that the entire nation was learning to 
work more efficiently and skilfully than before and 


that after the war her productive power would be 
greater than ever. 





The report of the British Board of Trade for the 
month of January shows an increase of £7,702,000 
in imports and of £8,509,000 in exports. The prin- 
cipal increases in imports were: Food, £3,750,000; 
raw materials, £1,000,000, and chemical dyes, £1,- 
000,000. The increase in exports was principally 
in manufactured articles. Exports of cotton goods 
for the month were 424,104,000 yards, against 349,- 
442,000 yards for January 1915. The following table 
shows the trade of the United Kingdom in January 


1916, compared with the corresponding period in 
1915: 





January— 1916. 1915. 
I a a ashe tn tea sh dle Geli cen a £75,103,006 £67 ,401,006 
RR Usain eek udkcncckbnt bdtinbecaemi 36,756,592 28,247,592 

peaen GE CNR. 5 bn ace rtinwicewkenan £38 346,414 £39,153,414 





M. Ribot, French Minister of Finance, accom- 
panied by the Governor of the Bank of France, 
returned to Paris from London on Thursday, having 
made arrangements whereby the Bank of England 
will lend assistance to the Bank of France to facili- 
tate commercial credit in England. The Finance 
Minister also completed arrangements by which pur- 
chases made by the French Government in the 
United States and Great Britain would be financed 
in co-operation with the English Treasury. M. 
Ribot reported that the London Stock Exchange 
would admit securities belonging to French holders 
to be dealt in on condition that the intermediaries 
should be the Bank of France and the Bank of Eng- 
land, and that the proceeds of the sales should be 
employed in paying for purchases in England. 

The proposed taxation of war profits seems the 
source of some differences of opinion in French official 
circles. One deputy has proposed a plan to tax 
capital. The argument used in favor of this plan is 
that it will reach only 236,000 persons. As Yves 
Guyot, in a cable to the ‘Tribune,’ points out, it 
is a system of voting by the majority a tax to be paid 
. by the minority, and one arrives quickly from that 
to the reverse of the proposition: ‘No taxation with- 


out representation.” It is a dangerous sea for democ- 
racy to embark on. 





A number of large financial transactions aside 
from the new British war loan are soon to be an- 
nounced. The London ‘Times’ states that it learns 
from an authoritative source that Russia is planning 
to float a loan of $25,000,000 in Tokio in payment for 
its munitions indebtedness. In addition, advices 
from Petrograd quote newspapers of that city as 





reporting that the Government has decided to issue 
in the near future a new interior loan of 2,000,000,000 
rubles at 5 per cent, under the same conditions as 
the preceding one. Under normal exchange con- 
ditions the equivalent in American money of 2,000,- 
000,000 rubles would be approximately $1,000,000,- 
000. The preceding Russian loan, issued last 
November, was for 1,000,000,000 rubles. It was 
sold at 95, pays 51% per cent and runs for ten 
years. Advices from Bucharest state that the 
Rumanian Government will submit a bill for 
additional credit for the army, to the amount 
of $40,000,000. The Swedish Parliament has 
accepted a bill empowering the King to authorize 
the National Bank to refuse gold offerings and also 
cease coining, according to a dispatch to the Ex- 
change Telegraph Co. from Copenhagen. The 
measure was introduced, says the dispatch, owing 
to fears that the bank would be overloaded with 
gold, the amount of which held has increased from 


113,000,000 kroner in December to about 160,000,- 
000 kroner. 





Dr. Karl Helfferich, Secretary of the German 
Imperial Treasury, on Monday made public his 
reply to questions propounded recently to him by 
Sir Edward Holden, Chairman of the London City & 
Midland Bank, at the annual meeting of that insti- 
tution. To the question whether German assets in 
foreign countries still existed, Dr. Helfferich said 
that billions of German assets were being withheld 
by England under receiverships and against law and 
equity. He then asked what conclusion was to be 
drawn as to English finance from the fact that Great 
Britain, through Sir Edward, floated a loan in the 
United States to strengthen the exchange rate on the 
English pound. With regard to the decrease in 
German exports, Dr. Helfferich pointed out that 
Great Britain’s exports had shrunk by half and that 
imports, inclusive of those of the Government, had 
swelled to such an extent that the balance of trade 
against Great Britain was now $2,500,000,000 in- 
siead of $750,000,000 as formerly. To Sir Edward’s 
question whether Germany’s foreign security hold- 
ings had not all been sold, Dr. Helfferich replied 
that Great Britain’s search of mail on neutral ships 
for foreign securities “and the discoveries made on 
these occasions must sufficiently edify Sir Edward 
concerning the actual existence of large German 
holdings of such securities.’”” Dr. Helfferich, with 
regard to the charge of inflation of German paper 
circulation, said the war credit banks, mortgage 
banks, and insurance companies never issued bank 
notes. He said also that the Reichsbank statements 
did not mention an ounce of gold which was not in 
the bank’s vault. He said reports of riots in Ger- 
many in which hungry women were shot down by 
the military were inventions. As to future taxes in 
Germany, the Secretary said the war was costing 
50 cents per head of the population in Great Britain 
as against 25 cents in Germany. 

The comment in financial London on Dr. Helffer- 
ich’s reply is that it was exceedingly weak. He ig- 
nored three questions, and the only one he answered 
categorically was that every ounce of gold in the 
Reichsbank’s statement was in the Reichbank’s 
vaults. 





Berlin advices state that a ban on the importation 
of articles of luxury of every description in Germany 
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is impending. The Hansabund, an organization of 
large German industrial concerns, after a two days’ 
session, which was attended by representatives from 
all parts of Germany, decided on Monday to ask the 
Imperial Chancellor to draw up and present to the 
Bundesrath a measure creating an ‘economic general 
staff’ to handle and control the multifarious business 
problems, especially exports and imports after the 
war, and to have charge of the transfer of German 
business and industry after the war. Individual 
members of the Hansabund argued the urgent need 
of some such body immediately to handle the badly 
tangled real estate situation, the labor market 
problem, the supplying to industry of raw material, 
finance and kindred matters. 





Official bank rates at the leading foreign centers 
may once again be repeated as they remain at 5% in 
London, Paris, Berlin, Vienna and Copenhagen; 
5% in Italy, Norway, Sweden and Portugal, 6% 


in Russia and 44% in Switzerland, Holland and 
Spain. The open market, too, in London remains 


unaltered, being 514% indiscriminately for sixty 
and ninety-day bills. A private bank rate of 44% 
is quoted from Berlin, but there have been no quo- 
tations received of private discount rates from other 
Continental centers, all private rates being appar- 
ently regulated by the official Bank figures. 





The Bank of England presented a stronger state- 
ment than has recently been usual, reporting an in- 
crease of £1,591,588 in the gold item and of £2,925,- 
000 in the reserve, note circulation having registered 
a contraction of £1,334,000. The proportion of re- 
serve to liabilities is now 24.43% against 23.54% last 
week and 31.63% at the corresponding date a year 
ago. Public deposits show the large increase of 
£4,395,000 and other deposits an expansion of £1,- 
904,000. Lombard Street borrowed £3,391,000 net. 
The Bank’s gold holdings amount to £54,279,564 and 
compare with £67,204,485 at this date a year ago, 
and £43,154,292 in 1914. The reserve stands at 
£39,864,000. One year ago it was £51,239,215 and 
two years ago £33,494,742. The loan item (other 
securities) is £108,531,000, which compares with 
£104,615,640 in 1915 at this date and £35,995,885 in 
1914. The Bank reports as of Feb. 5 the amount of 
currency notes outstanding as £93,689,155, against 
£92,528,149 the week preceding. The amount of 
gold held for the redemption of such notes remains at 
£28,500,000. Our special correspondent furnishes 
the following details of the gold movement into and 
out of the Bank for the Bank week: Inflow, £1,826,- 
000 (of which £1,311,000 bar gold bought in the open 
market, £250,000 released from miscellaneous ac- 
count and £265,000 net received from the interior of 
Great Britain); outflow, £234,000 (of which £21,000 
exported to the United States, £178,000 to Continent, 
£3,000 to Canada, £25,000 to Argentina and £7,000 
bar gold sold). We add a tabular statement com- 
paring for the last five years the different items in the 
Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 
Feb. 9. Feb. 10. Feb. 12. 


1912. 


i‘ Feb. 14. 
£ £ £ £ £ 
_ SPSAARE SS 32,865,000 34,415,270 28,109,550 27,680,810 27,705,675 
Public deposits.... 62,640,000 46,446,042 12,446,227 20,903,278 18,786,875 
Other deposits... .. 100,487,000 115,830,196 50,196,141 39,682,281 39,679,707 
Government . 32,838,000 24,578,7: 11,255,998 13,035,483 15,151,287 
Other securities. ...108,531,000 104,615,640 35,995,885 37,895,284 31,445,762 
Reserve notes& 39,864,000 51,239,215 33,494,742 27,760,364 29,973,852 
Coin and bullion... 54 564 204, 43,154,292 36,991,174 39,229,527 
of 
eee aiabilt wperee: 24.45% 31.63% 53.50% 45.75% 51.25% 
Bank rate ........ 5 3% 5% 34% 








The Bank of France’s stock of gold is 4,974,000 
francs higher for the week and its stock of silver 
shows an increase of 1,265,000 francs. Meanwhile 
note circulation indicates the large expansion of 
110,325,000 frances, general deposits an increase of 
23,675,000 francs, bills discounted a decrease of 
29,841,000 francs, treasury deposits a decrease of 
31,103,000 frances, and the Bank’s advances a de- 
crease of 7,305,000 francs. The gold holdings are 
once again at a new high level, amounting to 5,024,- 
474,000 francs, which compares with 4,241,600,000 
francs at this date in 1915 and 3,474,421 ,000 francs in 
the year preceding. Note circulation likewise es- 
tablishes a new high record, amounting to 14,144,- 
325,000 francs, against 10,749,650,000 francs in 1915 
and 5,845,047,000 francs in 1914. 





No particularly new features have been developed 
in the week’s local money situation. Rates remain 
virtually as last quoted. Supplies of loanable funds 
are still very large, but lenders show no disposition 
to compete for business by lowering their quotations. 
The restricted demands by borrowers is one of the 
most curious features of what is in reality a per- 
plexing situation. Notwithstanding the conceded 
activity in trade and industry throughout the coun- 
try, funds are more than abundant. Meanwhile 
loans in the New York banks alone are about 
$1,000,000,000 greater than they were a year ago. 
Instead of this large increase representing accommo- 
dations to trade and industry, there is excellent 
basis for the belief that it represents in no inconsider- 
able measure loans upon securities that have been 
returned to this center from abroad. Hence the 
loan item may hardly be accepted as an explanation 
of the backwardness in seeking bank accommodation 
that exists generally in mercantile and manufacturing 
circles. That the activity that is reported in trade 
and industry is not altogether exaggerated is con- 
firmed by the gratifying increase that is being shown 
progressively from week to week by the great railroad 
systems of the country. It also is indicated clearly 
by the bank exchanges to which reference has al- 
ready been made on a preceding page. 

Applications in the capital market by bankers 
have not this week been large, but offerings have 
been promptly absorbed. An issue of $30,000,000 
Chicago Union Station first mortgage 444% gold 
bonds by New York and Chicago banks and bankers 
was eargerly taken, the subscription books having 
been closed immediately after they opened. As 
to-day is a holiday this week’s bank statement was 
issued yesterday. It showed an increase of $29,903,- 
000 in the loan item and of $35,396,000 in the demand 
deposits, while time deposits decreased $3,615,000. 
The total reserve increased $4,198,000 but the sur- 
plus reserve showed a contraction of $1,582,920, the 
expansion in deposits having increased the require- 
ment $5,780,920. Note circulation was issued to 
the amount of $29,000 net. Reserve in own vaults 
increased $6,015,000 to $527,094,000, including 
$451,147,000 in specie. One year ago the surplus 
reserve was $138,900,820, against $168,822,950 this 
year. The loan item is $3,327,547,000, which com- 
pares with $2,287,379,000 a year ago. Reserve in 


Federal Reserve banks decreased during the week 
$2,888,000 to $171,059,000, and reserves in other 
depositaries increased $1,071,000 to $58,571,000. 
Referring to money rates in detail, the range for 
' demand loans this week has again been 134@2%, 
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these figures being the lowest and highest respectively 
every day. The ruling figure was 134% on Monday, 
Tuesday and Wednesday and advanced to 2% on 
Thursday, returning to 134% on Friday. Rates for 
fixed maturities also remain without alteration, 
being 214@234% for sixty days, 234% for ninety 
days, 234@3% for four months and 3% for five and 
six months. A year ago rates for the various ma- 
turities were 2@3% up to four months and 34@ 
314% for five and six months. Bank acceptances 
remain quiet at 2% for sixty days and 214% for ninety 
days. Commercial paper is in good demand, but 
scant supply. Buyers are quoted 3@3144% for 
sixty and ninety day endorsed bills receivable and 
for six months single names of choice character. 
Most business seems to be passing at the lower 


figure. Names no so favorably known still require 
344%. No changes in rediscount rates have been 


reported by the Federal Reserve Bank in the various 
districts this week. 
FEDERAL RESERVE BANK DISCOUNT RATES. 





















































| | 
$ | g|3 3 
CLASS 2; £2 ° ° | e 
OF Si Si¥iz¥®icle & 3 g 
REDISCOUNTS. a | Be 2/8 : 2 2 i 
3 | 3) i sis/2/5128/8 : s 
ajz ie 2e<e/S\/@laik I 

Commercial Paper— | 

1 to 10 days maturity----- FO tm be. 1G acct eee 3%/3 |---| 3%) --./3 
1lto30 “ ARE TR 13%\4 4 |4 |4 [4 14 /4 1/4 |4 |4 | 3% 
31to60 “ a eeked 4 (4 4/4 |4 |4 |4 |4 |4 |4 |4 |/4 
EE U5. See 4 4 4 |44/\4 44/4 |4%/4 |4 |4% 
Agricultural and 

LAve-Stock Paper— | 
91 days to 6 months maturity)5 5 4%4/5 {5 5 |5 |5 |5 |5 | 434) 546 

Trade Acceptances— | 

1 to 10 days maturity..... 343% 3 | 3%) 3% 3%) ---| 3%) ---| 3%) 3%/ 3 
31t.60 “ cS) iba 34%4| 3% 3 | 34) 344) 344| ---| 34] ---| 344) 35/3 
ee. . genwel 34/34 3 |4 |4 | 34%) ---| 334] ---| 3K) 4 | 3% 

Commodity Paper— 

1 to 30 days maturity--__.- 3% 3 ani \3 = 3 13 |3 |3% 
3lte60 “ eg re = 13%! ... 3 (3 |3 {|...:3 |3 |3 |3 |4 
61t090 “ Oem 3| .../3 Le ee 3 13 |3 |4% 
91 days to 6 months maturity! -.-' ...' ... aol wool 68 ace! wad 36% 5 





Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 





Very little of interest is passing from day to day 
in sterling exchange circles. Rates are maintained 


within a shade of 4 86 for demand bills, which, as 
we have recently noted, seems to be regarded in 


banking circles identified with this business as the 
normal rate under current conditions. The con- 
tinued movement of securities in this direction across 
the Atlantic is apparently effectively stabilizing the 
situation. Latest advices received by bankers from 
London intimate that the British Treasury is showing 
less evidence of its former determination to utilize 
the American securities it has accumulated as col- 
lateral (instead of selling them outright). There 
have, in fact, been reports that some sales of the 
recently acquired securities already have been made 
to the New York market. It is not possible, appar- 
ently, to obtain definite confirmation of this state- 
ment and as a matter of fact the information does 
not appear to be very generally credited. It is con- 
ceded, however, that either in the form of sales or 
as collateral for loans, the so-called “mobilized” 
securities will be represented in any new credit ar- 
rangements or loans that are to be negotiated by 
or for the British Government in this market. As 
no one doubts the ability of the British Treasury 
to support sterling exchange in the New York market 
there is no mystery connected with the firm under- 
tone that is being displayed. The proposal in 
Britain for a limitation of the importations of lux- 
uries may also be regarded a sustaining factor in the 
general situation. Meanwhile, as is well known, 





ments are, as a rule, being conducted without direct 
connection with the sterling exchange market, and 
to that extent, are not present as a day-to-day 
influence on sterling exchange rates. There is, 
however, a good supply of bills of every kind. No 
importations of gold have been reported this week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker and demand declined 
to 4 7534@4 75%, cable transfers to 4 76 7-16@ 
4769-16 and sixty days to 472144@4 7214. On 
Monday trading was extremely dull, the market being 
at times almost at a complete standstill; the tone was 
firm, however, although the range was unchanged at 
4 7534@4 75% for demand, 4 76 7-16@4 76 9-16 for 
cable transfers and 4 72144@4 723% for sixty days. 
Buying by a prominent banking concern caused a 
slightly firmer tone on Tuesday, but the volume of 
transactions continued small; demand bills advanced 
lgc. to 4 75744@4 76 and cable transfers to 4 764@ 
4 765%, though sixty days were easier at 4 72@4 7214. 
On Wednesday increased firmness was evident, 
mainly as a result of a falling off in the supply of 
commercial offerings; quotations ranged at 4 76@ 
4 76 1-16 for demand, 4 76 9-16@4 7654 for cable 
transfers and 4 72144 @4 723% for sixty days. Deal- 
ings in sterling exchange again relapsed into dulness 
on Thursday and fractional recessions were recorded, 
with demand at 4 757%4@4 75 15-16, cable transfers 
at 4 7634@4 76 7-16 and sixty days at 4 724%@ 
4 72\4; the fact that Saturday’s mail steamer was an 
unusually slow one served to restrict operations. On 
Friday the market ruled. very dull, demand being 
quoted at 4 7574@4 75 15-16, cable transfers at 
4 76 7-16@4 761% and sixty days at 4 72144@4 72%. 
Closing quotations were 47214 for sixty days, 
4 75 15-16 for demand and 4 76 7-16 for cable trans- 
fers. Commercial on banks (sixty days) closed at 
4 7114, documents for payment (sixty days) finished 
at 4 711% and seven-day grain bills at 4 75@4 75. 
Cotton for payment closed at 4 7534@4 75%; grain 
for payment at 4 7534@4 75%. 





The feature of the Continental exchanges has been 
the strength in German Reichsmarks and in Austrian 
kronen, demand bills on Berlin having risen as high 
as 78, against 73 13-16 on Friday of last week; while 
demand on Vienna, which closed at 12.55 a week ago, 
advanced to 15.25, though closing at a reaction to 
14.00. On the recent weakness Reichsmark was 
quoted at about 72 and kronen at 12.50. The 
strength that has developed may be considered a 
response to the measures employed in the recent 
act of the Bundesrath creating a monopoly under 
auspices of the Reichsbank for buying and selling 
foreign exchange. Official rates in accordance with 
this plan for foreign exchange business are posted on 
the Berlin Bourse every day. As cabled, Thursday’s 
figures were: New York, 5.365@5.385; Holland, 
22814@228%%; Denmark, 151144@15134; Sweden, 
15144@15134; Norway, 15114@15234; Switzerland, 
10254@102%; Austria-Hungary, 71.575@71.675; 
Rumania, 84.5@85; Bulgaria, 7634@7734. 

The closing quotation for demand bills on Berlin 
yesterday was 7554, which compares with 73 13-16 
a week ago; bankers’ cables finished at 7534, against 
737% last week. As already noted, Austrian kronen 
bankers’ sight finished at 14.00, against 12.55 a 
week ago. In Paris, checks on London finished at 
28.03 francs, against 28.02 last week. In New York 


the exportations of munitions to the Entente Govern-! Paris demand bills closed at 5.871%, against 5.90 a 
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week ago, and bankers’ cables finished at 5.87, 
against 5.8914. Swiss exchange is 5.22 for sight and 
5.2114 for cables, against 5.2214 and 5.211%, respec- 
tively, a week ago. Italian lire are 6.75 for sight 
and 6.74 for cables, against 6.76 and 6.75, the 
corresponding figures a week ago. Greek exchange 
remains at 5.1514 for sight drafts. Copenhagen 
checks are 27.60, against 27.30 a week ago, while 
demand bills on Norway and Sweden are 27.90, 
against 27.60. Russian rubles are firmer, closing 
at 3114, against 2934 a week ago. Sight bills on 
Amsterdam are 42, cables 4214, and commercial 
sight 417%. The corresponding figures last week 
were 41 11-16@41%4 for sight, 41 13-16@41% for 
cables and 415% for commercial sight. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,092,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 11. 
Their receipts from the interior have aggregated 
$12,564,000, while the shipments have reached 
$6,472,000. Adding the Sub-Treasury operations 
and the gold exports, which together occasioned a 
loss of $4,339,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a gain of $1,753,000, 
as follows: 














Week ending Feb.11. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement-_-._-_-- $12,564,000} $6,472,000 'Gain $6,092,000 
Sub-Treasury oper. and gold exports 16,932,000 21,271,000 Loss 4,339,000 
r Total RE aS OR ee Te VE es Sort $29,496,000 $27,743,000 Gain $1,753,000 








The following table indicates the amount of bullion 
in the principal European banks: 
































. February 10 1916. February 11 1915. 
Banks of 
Gold. Silver. Total. Gold. Silver Total. 
£ £ £ £ £ £ 

England.-| 54,279,564;  ...----- 54,279,564, 67,204,485) -._.. _- 67,204,485 
France - - -|200,982,200| 14,176,600/215,158,800|169,378,040| 14,963,840184,341 ,880 
Germany -|122,744,100| 2,000,000)124,744,100)109,752,850) 2,293,700/112,046,550 
Russia ---/235,914,000) 4,099,000/240,013,000)171,114,000| 4,817,000/175,931,000 
Aus-Hunc} 51,578,000) 12,140,000) 63,718,000) 51,578,000, 12,140,000; 63,718,000 
Spain _..-| 35,784,000) 30,417,000) 66,201,000) 23,258,000) 28,839,000) 52,097,000 
Italy... -- 43,221,000! 4,233,000) 47,454,000) 49,235,000, 2,800,000) 52,035,000 
Netherl'ds} 38,903,000 504,900) 39,407,900) 19,968,000 134,000) 20,102,000 
Nat.Belgh| 15,380,000 600,000} 15,980,000) 15,380,000 600,000) 15,980,000 
Switz’land| 10,133,000) --..---- 10,133,000; 9,810,600) - .-._--- 9,810,600 

Sweden .-| 7,067,000) -.-.-.-- 7,000} 6,030,000; --..-.~- 030, 
Denmark 6,184,000 172,000} 6,356,000) 5,822,000 227,000) 6,049,000 
ormey - 3,096,000} --..-----. 096,000) 2,305,000) -.-.---- 2,305,000 
Tot.t week |825,265,864 68,342,500,893,608,364 700,835,975 66,814,540 767,650,515 
Prev. week'812,219,546| 67,765,460'879,985,006'704,731,652| 66,365,620|771,097 ,272 








lc July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE LUSITANIA NEGOTIATIONS. 


Precisely what is to be the real scope and signifi- 
cance of the German Government’s newly announced 
policy—the torpedoing without warning of enemy 
merchant ships considered to be armed—and what 
the bearing of that policy will be on our own negotia- 
tions;with Germany, it is too early yet to say. It 
will, atleast, be deplored that a step with possibilities 
so wide and dangerous should have been taken at 
the¥moment when the Lusitania controversy was 
apparently approaching final settlement. We shall 
merely undertake, for the present, to discuss the 
aspects of that negotiation, considered by itself. 

Two different views will presumably be taken by 
different sections of our people regarding the form 
and purport of the agreement which has seemed, by 
thisfweek’s earlier news, to be impending. It will be 


remarked on the one hand that our State Depart- 
ment has forced Germany to abandon her original 
position to the effect that neutral ships entering the 
war zone, and neutral passengers embarking on en- 
emy;merchant ships traversing that war zone, do so 





at their individual peril. We have induced the Ger- 
man Government to issue orders forbidding submarine 
commanders hereafter to torpedo without warning 
even enemy merchant ships, if unarmed, and, fur- 
ther, we have brought Berlin to acknowledge the 
wrongfulness and illegality of destroying neutral 
property or life under such conditions. Our Govern- 
ment has done this without conceding on its own side 
either the contention that a passenger ship carrying 
a moderate defensive armament thereby becomes a 
warship, or the contention that the carrying of mu- 
nitions as part of such a vessel’s cargo makes the ship 
fair game for such treatment as was directed at the 
Lusitania. All this has, moreover, been accom- 
plished without a breach of international relations, 
and without a threat of war, except the solemn and 
dignified warning of the inevitable consequences 
which must follow persistence in such acts. 

This being so, one part of American opinion will 
undoubtedly conclude that a real diplomatic victory 
has been won by the United States of high impor- 
tance to the safeguarding of neutral rights and hu- 
mane principles, during and after the war. Another 
body of opinion, however, will doubtless continue to 
stand on the fact that no naval commander has been 
rebuked or punished for an act of almost unprece- 
dented barbarity in naval warfare; that the United 
States has not expressed abhorrence of that act by 
refusing to continue friendly relations with the Gov- 
ernment responsible for it, and, furthermore, that the 
question whether the act of the submarine which 
sunk the Lusitania was or was not illegal on general 
principles of international law, is not even yet set- 
tled. 

The general basis of the preliminary adjustment 
with Germany is thus outlined in the Washington 
dispatches: 


First—Germany, while considering reprisals against 
an enemy legal and knowing that the United States 
Government regards reprisals as illegal, admits that 
the attack upon the Lusitania was an act of retalia- 
tion that was not justifiable in so far as it involved the 
lives of neutrals, and also assumes liability for such 
loss of neutral lives. 

Second—Germany is willing to pay an indemnity 
for the American lives lost in the sinking of the Lusi- 
tania and to make this reparation as an act of lia- 
bility. 

Third—Germany gives guarantees that the inci- 
dent will not be repeated by declaring that liners will 
not be sunk by German submarines without warning 
and without safety of the lives of non-combatants, 
provided the liners do not try to escape or offer re- 
sistance. 


It will be observed that the German concessions 
describe the attack on the Lusitania as unjustifiable 
only “in so far as it involved the lives of neutrals.”’ 
The Berlin Foreign Office bases its main contention on 
the right to overstep the strict bounds of international 
law when retaliating for what is asserted to be a simi- 
lar violation by the enemy. The question will proba- 
bly be put, how far does the United States assent, 
explicitly or tacitly, to the German position in that 
matter. In its own official orders of the Civil War 
and other periods, our Government has declared that 
“the law of war can no more wholly dispense with re- 
taliation than can the law of nations.” Yet the 
same order adds the comment that “‘unjust and in- 
considerate retaliation removes the belligerents fur- 
ther and further from the mitigating rules of regular 
war and by rapid steps leads them nearer to the in- 
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ternecine wars of savages,” and it cites with approval 
the declaration, elsewhere enunciated, that reprisals 
‘must in all cases take account of the laws of hu- 
manity and morality.” 

This is a fairly definite statement of the American 
position on an undoubtedly perplexing question. It 
can hardly be contended that the form of settlement 
as above outlined elicits from Germany a disavowal, 
under any circumstances, of the policy of doing what 
was done in the case of the Lusitania, or that it re- 
iterates, as one might perhaps have wished, the po- 
sition on our Government’s part, that the act from 
which the controversy arose was wrongful and illegal 
under any circumstances. Still, the note sent to 
Germany by our State Department on June 9 
declared that, ‘‘whatever be the other facts re- 
garding the Lusitania, the principal fact is that a 
great steamer, primarily and chiefly a conveyance 
for passengers, and carrying more than a thousand 
souls who had no part or lot in the conduct of the 
war, was torpedoed and sunk without so much as a 
challenge or a warning, and that men, women and. 
children were sent to their death in circumstances un- 
paralleled in modern warfare.”’ It added that the 
United States Government ‘“‘is contending for noth- 
ing less high and sacred than the rights of humanity.” 
This is surely explicit enough as a statement of our 
own position, and it is possible that the same aspect 
of the question will be brought out in the final ex- 
change of diplomatic communications. But to very 
many people there will certainly be disappointment 
that the barbarity of the Lusitania episode had not 
been so disavowed by the German Government it- 
self as to settle the question for all time in interna- 
tional law. That must apparently be left for the 
declaration by a convention of the great States after 
the war. 

It is particularly unfortunate that these final 
negotiations should have been accompanied by 
interviews cabled from Berlin indicating that, in 
the German Government’s view, its concessions 
were already greater than could ordinarly be 
asked by a reasonable neutral Power. This was true 
of last week’s statement by Dr. Zimmermann, Under- 
Secretary of Foreign Affairs at Berlin, in which he 
declared to the Associated Press that ‘‘the Govern- 
ment is willing to do everything in its power, and has 
done everything in its power, to meet American 
wishes,’’ but that ‘‘there are limits beyond which even 
friendship snaps.” It is equally true of the further 
statements in that interview; first, that the United 
States has “suddenly made new demands which it is 
impossible for us to accept,’”’ and, second, that ‘‘in no 
circumstances will Germany concede the illegality 
of her submarine campaign in the war area.” 

But the statement as to new demands has no visible 
foundation, since the United States has merely, in 
each successive note, reiterated its original demands 
of last May. Moreover, the declaration regarding 
Germany’s position as to a submarine campaign 
wholly evades the real issue. The same impression 
is created by the remark of the German Chancellor 
to Mr. von Wiegand, cabled to New York on Wednes- 
day, to the effect that while “I have been and am 
willing to concede to America everything that Ger- 
many can concede within reason and fairness,”’ 
nevertheless “I cannot concede a humiliation of 
Germany and the German people, or the wrenching 
of the submarine weapon from our hands, even to 
placate America.”’ We say that this is unfortunate 





for Germany herself, and the reason is that such in- 
terviews inevitably make the recognition of humane 
principles by the German Government appear as an 
unwilling concession, extorted by force of circum- 
stances. This will necessarily remain the appear- 
ance of things, even when allowance has properly 
been made for the factor of national pride and for 
the difficulty in which the German Government 
might be placed, if making a larger concession, in its 
relations to the German people. 

These are the more unpleasant considerations 
which will surround the really great vindication of 
the rights of neutrality and humanity by our Gov- 
ernment. The situation contrasts strikingly with 
that created by our own Government’s manner of 
repudiating, on the demand of the British Govern- 
ment, the capture of the Confederate envoys by an 
American warship from an English merchant vessel 
in 1861. The Cabinet at Washington was then di- 
vided over the propriety of yielding to the English 
demands, just as the German Ministry may have 
been divided over the Lusitania. The American 
people of 1861 were openly enthusiastic over Captain 
Wilkes’s exploit, just as the German people are re- 
ported to have been over the sinking of the Lusitania. 
Moreover, no question of inhumanity or barbarity 
was involved. 

Our Government yielded; but Secretary Seward, 
writing under President Lincoln’s personal direction, 
declared to the British Ambassador that “what has 
happened has been simply an inadvertence, consist- 
ing in a departure by the naval officer, free from any 
wrongful motive, from a rule uncertainly estab- 
lished”’; that “for this error the British Government 
has a right to expect the same reparation that we 
should expect from Great Britain or from any other 
friendly nation in a similar case,” and finally, re- 
ferring to the long previous controversy with the 
British Government over the English navy’s asser- 
tion of the right to stop American ships and take 
sailors from them for the crew of a British war vessel, 
“Tf I decide this case in favor of my own Govern- 
ment, I must disavow its most cherished principles, 
and reverse, and forever abandon, its essential 
policy. If I maintain those principles and adhere to 
that policy, I must surrender the case itself.” 

One might have wished that the German Govern- 
ment could have extricated itself from the Lusitania 
controversy by a similar frank and convincing decla- 
ration. 








THE RAILROAD SITUATION AS SEEN BY 
HOWARD ELLIOTT. 


In an address on Tuesday to the Chamber of Com- 
merce of the United States in Washington, Mr. How- 
ard Elliott continued the earnest effort to get the 
country to come to reasoning together concerning rail- 
road services and needs which he began almost as 
soon as he came from the West to associate himself 
with the largest and most unfortunate road in this 
section of the country. He placed in conjunction 
two most significant facts: first, that while the de- 
mands for railroad service have never been greater, 
the mileage construction in 1915 was less than in any 
year since 1864 and was equaled in smallness by only 
three years since 1848, a year which was at the very 
beginning of the railroad in this country. Next, the 
mileage which went into receivership in 1915 was ex- 
ceeded only by the panic year 1893; in 1915 alone 
20,143 miles, representing a capitalization of 1,07034 
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millions, went into receivers’ hands, against 4,222 
miles and 199)4{millions of capitalization in 1914, and 
the total mileage in that unhappy condition was 41,- 
988 and over 2,264 millions capitalization at the end 
of 1915. 

Grouping once more some figures which ought to 
have become familiar but are not, Mr. Elliott said 
that at least 114 millions of persons directly own rail- 
road securities and four times as many others may be 
justly assumed dependent on those direct owners; 
that insurance companies and savings banks, which 
are themselves owned by the common people, (the 
latter alone having some 11 millions of depositors 
and the insurance companies having 30,000,000 
policy holders) have 2,300 millions of others’ funds 
invested in railways, so that 41 millions of persons 
have this nominally indirect yet very close concern 
in railway life. More than 134 millions of persons 
are employed in railway service, and upon them an 
average of four or five others may be assumed to be 
dependent; another million, with several millions de- 
pendent upon them, are workers in industrial plants 
that practically live upon railroads. So much for 
the hazy notion that the roads belong to a few of the 
rich and that any difficulty they may have, either 
with employees who periodically demand more wages, 
or with politicians who keep turning the regulative 
screws down harder upon them, is for the roads and 
the rich to settle, it does not concern the common 
people. 

Taking another point of view, Mr. Elliott pointed 
out (still once more) the significance of the evident 
fact that in a time of peace in this country the roads 
are congested and cannot bear their total load of 
transportation satisfactorily, as proved by complaint 
from all directions. ‘‘What could they do in their 
present condition” he asked ‘‘if the added burden of 
war were thrown upon them? Many industries 
would have to stop, because the railways’ first duty 
would be to handle the men and material incident to 
war.” 

Here we wish to supplement him by pointing out 
how extremely valuable, and really indispensable, 


the roads of Germany have been in her war; shifting 


of troops and munitions between the eastern and the 
western fronts of the struggle has been comparatively 
easy, and, furthermore, we should observe that Ger- 
many has had an advantage which this country would 
lack in a time of emergency, by having to deal only 
with comparatively short distances. 

‘Railway preparedness’”’ proceeded Mr. Elliott ‘‘is 
therefore a vital sine qua non for adequate national 
preparedness; the serious freight congestion of 1906- 
07 and the recent one emphasize the fact that the 
railways have a very small factor of safety with which 
to meet the strain of a sudden and increased load.” 
This is as true as arithmetic, and is it appreciated or 
thought of, or even noted, in Washington, in any 
other city of considerable size, or by the press or the 
persons that are talking incessantly about national 
preparedness for defense? 

What is requisite for bettering the condition and 
facilities of the roads, aside from loosening the grip 
upon their necks? Mr. Elliott cited a report in 1912 
that 8,500 millions would be needed in the next five 
years to keep facilities equal to demands. Net oper- 
ating income is the most important factor in attract- 
ing new money, yet in the fiscal year ending with 
June of 1914 the increased new operating income as 
compared with seven years before was less than two- 





tenths of one per cent of 4,500 millions of new money 
expended in that interval. 

As to the menace now held up by the roads’ em- 
ployees, Mr. Elliott said that the employees now get 
45.3% of gross earnings, that the demand would in- 
crease operating expenses an estimated 25 to 40%, 
and that the money needed “‘could be obtained only 
by either a reduction of wages of other employees, or 
by reduced payments of interest and dividends, or 
by curtailing betterment expenditures needed by the 
public, or by increased passenger and freight rates.” 
As for even “the conception of a plan to paralyze 
the entire railway system of the United States,’ he 
pointed out how capital has been interfered with in 
denial of its right to do just as it pleases with its own, 
and why should an unrestricted similar right be con- 
ceded to labor? So he raised (and left with his hear- 
ers and the country) the question the “Chronicle” 
has put more than once: whether the man who elects 
to get subsistence by working for a public service 
corporation does not “enter into a moral obligation 
to the public to keep that corporation at work pend- 
ing a dispute over wages and working conditions until 
that dispute is settled in an orderly manner?” To 
hold the affirmative and make it enforceable by law 
“would be no more an interference with human 
liberty than it is to insist that railways cannot vary 
rates.” 

Emphatically not. This human life is full of ob- 
ligations, all of them standing morally, and many of 
them legally, upon the proposition that those who 
assume them cannot toss them aside lightly for bad 
or good cause. This whole subject is before the peo- 
ple, and the people will have to learn that it cannot 
be made a football of politicians or be left as a mere 
spectacle for curious contemplation. 








IMMIGRATION AND EMIGRATION IN 1915. 


The principal feature connected with the move- 
ment of aliens to and from the United States in 1915 
was its comparative meagerness. Still, the result 
is not at all surprising nor in the least out of conso- 
nance with the situation in Europe—the direction 
from which our immigration largely comes. From 
the belligerent countries, departure, if permitted, 
could only be accomplished, if at all, under extreme 
difficulties. In addition, lack of transportation fa- 
cilities would act as a bar. With many steamers 
requisitioned for war purposes and much of the re- 
maining tonnage engaged in the transportation of 
munitions and supplies, accommodation for immi- 
grant passengers has been so greatly reduced as to be 
almost negligible. It is therefore not surprising that 
we should have to go back almost 20 years (to 1897) 
to find a smaller inward movement of aliens than in 
1915. 

The number of aliens who entered the United 
States in the late year was perhaps larger than ex- 
pected, and yet was relatively small, reaching only 
327,641 (of which 258,678 immigrant and 68,963 
non-immigrant), this comparing with 848,231 in 
1914 and 1,616,903 in 1913 (which is the high record 
of arrivals). Moreover, there was in 1915 an almost 


offsetting outflow made up in considerable measure 
of those returning to the mother country to enter the 
war, and consequently the net gain in foreign born 
population fell below that of any like period since 
1908, when, as a result of depression here, the efflux 
of aliens was so great that a net loss of 41,198 re- 
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sulted. Specifically, the net gain in the foreign born 
in 1915 was only 43,005, against 262,853 in the pre- 
vious year, 1,017,957 in 1913 and 646,742 in 1912. 
Details for the last five years are appended. 








Alien Arrivais— 1915. 1914. 1913. 1912. 1911. 
DR ctbdaweine 258,678 688,495 1,387,318 1,026,360 782,545 
Non-immigrant -..--- 68,963 159,736 229,585 195,270 154,969 
DORR Vibiinacsdaccea 327,641 848,231 1,616,903 1,221,630 937,514 
Alien Departures— : 
Emigrant.......-..-- 160,641 293,635 274,209 299,385 352,423 
Non-emigrant -...-.. 123,995 291,743 324,737 275,503 259,050 
DORE . bbcninondene 284,636 585,378 598,946 574,888 611,473 
Net gain in population 43,005 262,853 1,017,957 646,742 326,041 


Only brief comment on the nationality of the year’s 
arrivals seems to be called for. With the aggregate 
gross inflow showing so decided a diminution, it is 
self-evident that the immigration from practically 
every country exhibited a drop from even the re- 
stricted movement of 1914. In fact, in some in- 
stances the return movement exceeded by a wide 
margin the flow this way. In particular, Italian re- 
servists in great numbers departed to engage in the 
war. Of this nationality, in fact, arrivals the last 
half of the year were outnumbered nearly 5 to 1 by 
departures, and for the twelve months the net out- 
flow was 67,011, against a net inflow of 4,182 in 
1914 and over 250,000 in 1913. The net influx of 
Poles dropped to virtually nominal proportions, and 
a marked decline in the inflow of Hebrews is to be 
noted—11,956 against 63,648 and 131,472, respec- 
tively, in 1914 and 1913. Russian and English de- 
partures exceeded arrivals, but of Mexicans, due 
to the trouble in their country, and of Irish, 
French, Dutch, Germans and Greeks there was a net 
inflow. 

Analysis of the compilation covering the occupa- 
tions of those who arrived in 1915 discloses nothing 
special worthy of note. Among the various classes 
of skilled workmen, important diminution as con- 
trasted with 1914 was the rule, but quite generally 
arrivals exceeded departures, the exceptions being 
barbers and unclassed mechanics, evidently Italians 
in the main. In the miscellaneous, or unskilled divi- 
sion, ordinary laborers made up about two-fifths of 
the inflow, or 44,793, but against this there were de- 


partures of 150,449. Of servants and farm laborers 
there were small net gains. 








RAILROAD GROSS EARNINGS FOR THE 
CALENDAR YEAR. 


In reviewing the gross earnings of United States 
railroads for the calendar year 1915, one gets only 
an imperfect idea of the character and condition of 
the railway transportation industry for that period 
from the general results. The reader knows of 
course that the railway system is of great magnitude, 
with yearly revenues of tremendous proportions, the 
total of the annual gross earnings running in excess of 
three billion dollars. Our compilations to-day cover 
substantially the whole railroad mileage of the coun- 
try and show that in 1915 aggregate gross earnings 
were $3,164,299 ,827, as against $3,015,678,281 in 
the calendar year 1914, there being thus an increase 
of $148,621,546, or 4.92%. Judged merely, there- 
fore, by these totals, the conclusion would be that the 
year had been one of moderate improvement, or 
rather that there had been a partial recovery of the loss 
sustained in 1914, which was a poor year throughout. 

As a matter of fact, however, the year 1915 did not 
pursue an even course at all. As in everything else, 
the year in earnings was one of decided contrasts. 





At its beginning the railroads were still weltering in 
depression and the outlook appeared discouraging in 
the extreme. At its close they were swimming in 
prosperity, making such phenomenal earnings that 
all previous records in that respect were broken. In 
the general totals we have an averaging up between 
the poor returns of the early months and the exceed- 
ingly good returns of the closing months. Trade and 
business in its activity and revival may be said to 
have gained increasing momentum throughout the 
twelve months, at first slowly and unevenly, and 
later with accelerating pace. But during at least the 
first eight months of the year, the railroads did not 
share in this improvement or reflect it in any way. 
In our review of the figures for the first half of the 
year, we alluded to this apparent anomaly, saying 
that one of the remarkable circumstances connected 
with the current very remarkable period was that, 
though business conditions in the United States, stim- 
ulated by the large war orders from abroad, consid- 
erably improved during the six months, and tone and 
sentiment changed very decidedly for the better, no 
reflection of the fact was found in the revenue 
returns of the country’s railroad transportation 
systems. 

In the West and Southwest some instances of con- 
siderable gains were recorded during the first six 
months, but these arose out of the fact that the pre- 
vious season’s abundant harvests, contrasted with the 
very poor harvests of the season preceding, had given 
the railroads in those favored parts of the country a 
greater agricultural tonnage in 1915 than they had 
had in 1914.The great railroad systems of the East, 
however, which are dependent mainly for the course of 
their traffic and revenues upon general manufactur- 
ing and industrial activity, gave no evidence of re- 
vival in trade sufficient to affect very materially the 
course of traffic or revenues. The New York Central, 
it was true, made some recovery (outside of the lines 
where the mineral traffic largely predominates, such 
as the Pittsburgh & Lake Erie), but on the other hand 
the Pennsylvania Railroad, which is usually consid- 
ered a typical railroad system and representative of 
the country’s varied activities, was at that time suf- 
fering a further considerable shrinkage on top of a 
shrinkage sustained the previous year. 

For the railroads as a whole in the United States, 
the record for the first half of the year was a loss of 
$41,423,035. In the first four months there were 
steady decreases, and in two of these months the 
losses were very heavy. In May and June the gen- 
eral totals showed increases, but only of slight ex- 
tent. This same situation continued in July and 
August, there being gains, but of very moderate pro- 
portions. In September, about the middle of the 
month, a wonderful transformation occurred, and 
railroad traffic and railroad revenues all of a sudden 
began to expand in a most notable fashion, particu- 
larly in the case of the roads in the manufacturing 
districts of the East, some of those in other parts of 
the country even then remaining laggards. The 
Pennsylvania Railroad achieved such distinction in 
September that in its statement for that month, is- 
sued at the end of October, the management deemed 
the occasion worthy of special mention, and in an 
explanatory statement pointed out that “due to an 
extraordinarily heavy traffic in the eastern part of 
the country, largely as a result of the shipment of 
material of most every kind manufactured for use in 
European countries, the gross earnings of the Penn- 
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sylvania Railroad lines east of Pittsburgh directly 
operated for the month of September were $20,817,- 
361, the largest of any one month in the railroad’s 
history except August and October 1913, which were 
but slightly larger.” 
The improvement on the Pennsylvania, however, 
was more pronounced than in the case of most other 
roads, and in the general total for all the roads for 
that month the gain was not exceptionally striking, 
reaching no more than $17,783,141, or 6.43%. But 
thereafter the improvement proceeded at a progres- 
sive rate, all the roads gradually participating in it. 
For October the increase amounted to $37,087,941, 
or 13.57%. In November the gain reached no less 
than $66,310,622, or 27.58%, and for December it 
aggregated $60,884,583, or 26.87%. Thus almost the 
whole of the year’s gain of $148,621,545 may be said 
to have been made in November and December, while 
for the last four months of the year the aggregate of 
the increase was $182,066,287. In part the gains in 
the closing months were so large because comparison 
was with exceptionally poor results in the preced- 
ing year, occasioned by the outbreak of the war in 
Europe, but the 1915 gains far surpassed the 1914 
losses for those months. The record of the monthly 
totals is furnished in the following: 




















Miles of | Gross Earnings. 
Road in 
Month | Inc. (+) or 
| 1915. | 1914. 1915. | 1914. Dec. (—). % 

January -...... 246,959| 243 559 |$220,282,196 $236,880,747 —$16, 598 -551| 7.01 
February -..... 246,186) 242 /837) 210,860, a 212,163,967; —1,303,286 0.61 
ae 246,848) 243,598) 238,157,881 253,352,099) —15, 44 218) 5.99 
pT ak ae ee | 247,701) 245, 170) 237 ,696, 378 241,090,842) —3,394,464 : Al 
EES wee | 247,747| 245,207) 244,692,738 243,367,953, +1,324, 785 0.54 
on FT EE 240,219, 235,828) 248,849,716 | 247,535,879} +1,313,837| 0.53 
RE SS ae | 243,042) 241 :796| 262,948, "115 | 260,624,000; +2,324,000, 0.89 
Awe... 2... | 247,809| 245,754) 279,891,224/ 274,618,381) +5,272, 843| 1 93 
September _---_- 245,132, 243, ‘463 | 294'241'340 276,458,199) + 17,783, "141| 6.43 
October -_....- | 248,072, 247, "009 311,179,375) 274,091,434) +37,087,941'13 57 
November --.-.-- 246,910, 245,858) 306,733,317) 240,422,695) +66,310,622 27 58 
December ....- | 242, "394| 241 \867| 287,545,679! 226,661,096) + 60,884,583 26 97 








For the year as a whole the gain of $148,621,546 
falls considerably short of the loss sustained by 
United States railroads in 1914. This loss then 
reached no less than $219,701,002, or 6.79%. In 
1913 and 1912, however, there were gains in both 
years—in 1913 $145,727,242, or 4.76%, and in 1912 
$220,312,932, or 7.78%. This improvement for 
1912, though, was deprived of some of its significance 
by the fact that it followed a loss in 1911, thus rep- 
resenting in part merely a recovery of such loss. The 
shrinkage in 1911 was $31,026,566, or 1.09%, and 
it should always be borne in mind that the normal 
state of things in the United States, when there are 
no extraneous circumstances to interfere with the 
onward march of business, is one of steady growth 
from year to year. 

If we go back to 1910 we find that there was an 
increase then for the twelve months of $239,901,258, 
or 9.25%, and that it was additional to an improve- 
ment in 1909 over 1908 of $282,453,959, or 11.50%. 
This last, however, was wholly a recovery of the pro- 
digious loss sustained in 1908, following the panic 
of 1907. Our tables for 1908 registered a loss of no 
less than $301,749,724; actually the loss was of 
still larger extent, as our figures then covered only 
199,726 miles of road. Careful computations which 
we made at the time showed that, if we could have 
had returns for the whole railroad mileage of the 
country, the decrease in gross earnings would proba- 
bly have been no less than $345,000,000. Prior to 
1908, of course, we had an uninterrupted series of 
gains year by year back to 1896, as will appear from 
the following summary of the yearly totals. The 
mileage covered in each year is indicated in the table. 





























[Vou. 102. 
| Mileage. Gross Earnings. Increase (+) 
Jan. 1 to or ‘ 
Dec. 31. Year Year In- Year Year Decrease (—). 
Given. | Preced. cr” se. Given. Preceding. 
ear. | Miles. | Miles. %, $ $ | $ | % 

1904 Sandel |156 he. | Me 950! 0 59 1,046,616, aay 176,821,735'—130,205,328 11.07 
| | 1157, 537|156, 110) 0.90/1,086,464,608 | 1,024,461, 781| +62, ae 827 6.05 
See éacue 162, 037, 161,340; 0. 83/1,114, 430,883 |1,114,696,887 —_— 0.02 
SE adooe \165,253/163,840| 1.15'1,185,154,654 1,122,817,579| +62, a7 075| 5.55 
SE -eienp ih |164,893/163,075,| 0.89)1,253,807,714,1,172,777, 136) +81,030,578| 6.98 
. - 164,080,161, 295| 2.20: 1,332, 666,853 1,213,686,610| + 118,980, 243; 9.81 
_. pas 172,358|167,396| 2.97\1,459,173,305 1,345,201, 005! +113,972,300 8.46 
BOGS ansee 179,097)|176, 673 1.25|1,603,911,087 1,454,922, 185| +148,988 /902 10. 24 
3068 .<... 181,928/178, 929| 1.56) |1,705,497 ,253/1,604,633,539| + 100,863,714| 6.28 
ee 181,138/177,427) 2.13)1,918,652,252|1,716,458,891| + 212,193, 361/11.77 
BE inane 196 724/193, 257| 1 65) 1,966, 596,578 /1,957, "831 ,297| +8,765 '279| 0.45 
ge 195,251/193,385| 0.96 2,099,381 ,086 | 1,929,382 ,949| + 169,998,137) 8.76 
a 203 411/199, 983| 1.71) 2.374, 196,410 2,132,282, 814) +241,913, ‘B61| 9. .34 
ST eh ae 205,276 |202, 953 | 1.14)2,595,531,672|2,373,888,811| +221,642,861 9.33 
a 199, 726) 197,237) 1. 26/2, 235,164,873 |2,536,914,597 —301, 749, 724, 11.90 
; ae 228,508) 25.027 1.54 | 2,605,003 ,302/2, 322,549, 343) +282 ,453,959|11.50 
. | xe 241,364/238 080) 1.87 |2,836,795,091 |2,597,783, 833/+239,901 258) 9.25 
SL tienes 241,432 238,275) 1.32) 2.822, 722,752 |2,853,749 318) —31,026,566| 1.09 
. 3. eee 241 ,430/237,848 1.51/3,045,778, "327 \2,825,465,395 +220,312 ,932| 7.78 
oe 244,259/ 241,991, 0.94 ‘3,200,506, 884. |3,054,779, 642) + 145,727,242, 4.76 
Pee 249,726 247,437) 0.93 3,013,849,825 | '8 233,550,827 —219,701 002| 6.79 
BOE deme 249, "534. 247,910! 0.65 3,164,299,82713,015,678,281 +148,621,546' 4.92 








The part played by good crops in swelling the earn- 
ings during 1915 was by no means unimportant. 
The grain movement over the railroads to the sea- 
board ran in excess of that for 1914, which in turn 
had been very much heavier than that for 1913, and 
the grain receipts at the Western primary markets 
were almost up to the level of the extraordinary 
movement of 1914. The seaboard receipts for the 
calendar year aggregated 447,580,000 bushels against 
373,111,000 bushels in the 52 weeks of 1914, being 
an increase of 74,469,000 bushels. Of this increase, 
55,852,000 bushels occurred in the first 26 weeks. 
The details of the seaboard movement are shown in 








the following: 
GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS. 

Receipts of— 1915. 1914. 1913. 1912. 1911 
a bbls. 26,793,000 24,075,000 13,606,000 18,754,024 19,279, 879 
Wheat....-..- bush.216,318,000 254,942,000 207,189,000 157,025,083 97,528,068 
RES oxeunk isan te 51,526,000 31,614,000 51,003,000 34,480,295 68,194,983 
eer 149,078,000 75,058,000 54,070,000 77,742,034 47,296,134 
ee SEE Ee 15,773,000 2.941.000 3.340.000 9:256,046 5,161,650 
|. Eee 14,885,000 8,556,000 3,031,000 1,154,183 1,041,677 

Total grain -...- 447,580,000 373,111,000 318,633,000 279,657,641 219,222,512 


At the Western primary markets there was a fur- 
ther increase in the receipts of wheat, but a falling 
off in both corn and oats, though some gain in barley 
and rye. Altogether the receipts of wheat, corn, 
oats, barley and rye for the 52 weeks of 1915 reached 
998,903,000 bushels as against 1,012,568,000 bush- 
els in 1914 and 950,643,000 bushels in the 52 weeks of 
1913. The details of the Western grain movement 
in our usual form are set out in the following. It de- 
serves to be mentioned that in the first 26 weeks the 
receipts at the Western primary markets showed an 
increase of 34,324,000 bushels, from which it is evi- 
dent that in the last 26 weeks there was a falling off of 





47,989,000 bushels. 
RECEIPTS OF GRAIN AT WESTERN PRIMARY MARKETS. 

Jan. 1 to Flour, Wheat, Corn, Oats, Barleg, Rye, 
Dec. 26. (bbls .) (bush .) (bush.) (bush .) (bush.) (bush .) 
Chicago— 

1915... 8,784,000 68,058,000 92,518,000 130,933,000 23,751,000 4,900,000 

1914... 9,616,000 97,903,000 104,971,000 137,552,000 25,475,000 3,388,000 
Milwaukee— 

1915... 2,737,000 6,585,000 13,611,000 26,417,000 15,068,000 4,018,000 

1914... 3,259, 000 9,522,000 18,553,000 26,626,000 17,746,000 3,997,000 
St. Louis— 

1915... 3,855, 000 33,645,000 18,660,000 18,758,000 1,406,000 440,000 

1914... 3,479,000 33,039,000 16,776,000 24,749,000 2,408,000 396 ,000 
Toledo— 

eI Ep es 9,381,000 3,932,000 5,564,000 7,000 55,000 

ees eens. 6,784,000 4,329,000 3,468,000 40,000 96,000 
Detroit— 

1915... 358,000 2,392,000 3,408,000 4,649,000 ..... cco«cce 

1914... 444,000 2,077,000 3,142,000 .4,059,000 -.---. ------ 
Cleveland— 

1915... 798,000 1,123,000 3,646,000 4,929,000 21,000 38,000 

1914... 788,000 1,381,000 3,551,000 4,405,000 66,000 71,000 

1915... 2,558,000 4,782,000 19,294,000 10,990,000 2,171,000 333,000 
Pa 2,250,000 2,345,000 14,666,000 12,642,000 2,769,000 479,000 

‘ul. — 

Ba ai eee 87,490,000 1,962,000 6,904,000 14,667,000 4,073,000 

| ARBRE as ,095, 1,183,000 6,785,000 10,596,000 4,684,000 
Minneapolis— 

PGk “showed 134,599,000 11,533,000 31,576,000 36,079,000 6,059,000 
- tty hice 113,784,000 12,856,000 21,962,000 27,594,000 5,978,000 

ansas 

Rr 56,052,000 19,571,000 6,110,000  -.-... -.«---- 

BeGas  veadba 61,306,000 23,142,000 9,875,000 --.-.-- 1,000 

Beaiwoe | whesds 15,919,000 21,310,000 9,516,000 -.-.-. ««--«-- 

ices” A. cukene 18,219,000 29,358,000 15,679,000 ..---- ------ 
Total of al— 


1915...19,090,000 420,026,000 209,445,000 256,346,000 93,170,000 19,916,000 
1914___19,836,000 406,455,000 232 527,000 267,802,000 86,694,000 19,090,000 


The cotton movement in the South also ran heavier 
than in the preceding year, wholly, however, by rea- 
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son of the gains in the first half of the year, when the 
1914 crop, which was of extraordinary dimensions, 
and the marketing of which in 1914 was delayed by 
the outbreak of the European war, came forward. 
The shipments overland for the twelve months of 
1915 reached 2,277 ,433 bales, against 1,654,171 bales 
in 1914 and 1,757,582 bales in 1913. Of the gain 
over 1914 of 623,262 bales, 459,903 bales was made 
in the first six months. The receipts at the Southern 
outports for the twelve months were 9,734,000 bales, 
against 7,953,651 bales in 1914 and 9,533,855 bales 
in 1913. In this case the gain over 1914 is 1,780,349 
bales, which is less than the gain of 2,240,009 bales 
made in the first six months. The receipts at each 
of the ports for the last six years appear in the table 


we now annex. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1910 TO 1915, INCLUSIVE. 





| Full Year. 
1915. 1914. | 1913. 1912. 1911. | 1910. 
Galveston... --. bales_ |3,463,217 3,220,293 3,247,965 4,327,940 3,135,813|2,882,807 


Ports. 

















Texas City, &c.....- 685,833) 437,988; 708,254 974,288 806,305) 407,029 
New Orleans-.--..-.-- 1,979,406) 1,534,583) 1,517,379 1,755,536 1,495,219 1,579,170 
PR ciencuscesane 141,824; 219,094) 379,241 307,704 290,769) 277,087 
Pensacola, &c-.-.---- 143,060; 90,069 178,397 177,911 243,241) 157,166 
Savannah .........- 1,585,215/ 1,261,039 1,709,206 1,788,985 1,914,008 |1,378,979 
Brunewick........-- 208,200) 135,208, 278,484 352,289 322,324) 209,267 
Charleston. .......-.- 377,244) 262,230) 435,689 372,518 338,288) 288,519 
Georgetown. -.-..--- BAG. eacean 110 389 1,836} 1,490 
Wilmington. -...-..--- 305,728; 172,828) 376,942 484,627 432,591) 377,523 
ae ee 726,695) 440,994; 597,236 662,954 599,158) 623,987 
Newport News, &c...| 115,294) 179,325 104,952, 83,653 11 650, 10,053 

ae 9,734,000 7,953,651 '9,533,855 11,288,794 9,591,202'8,193,077 





The live stock movement in the West appears to 
have been larger than in the preceding year, except 
that there was a big decrease in the receipts of sheep 
at Chicago. The cattle receipts at that point were 
roughly 2,260,000 head, against 2,237,881 head in the 
calendar year 1914; the receipts of calves, 423,000 
head against 363,614; of hogs 7,678,000 against 
6,618,166; of horses 166,000 against 106,282; but of 
sheep only 3,512,000 head against 5,378,345. Al- 
together, the live stock receipts at Chicago foot up 
14,039,000 head against 14,704,288 in 1914. At 
Omaha, the live stock report of the Union Stock 
Yards Co. shows receipts of cattle for 1915 of 1,218,- 
342 head against 938,817 for 1914; of hogs, 2,642,973 
against 2,258,620; of sheep, 3,268,279 against 3,113,- 
889, and of horses and mules, 41,679 against 30,688, 
making the total live stock movement at that point 
7,171,273 head against 6,342,014 in 1914. 

At Kansas City the receipts of cattle were 1,860,235 
head against 1,827,246; of hogs 2,530,730, against 
2,264,805, and of sheep 1,814,683, against 2,002,042, 
making the total live stock receipts at that point 
6,205,648 head, against 6,094,093 in 1914. The 
South Omaha ‘Daily Drovers Stockman-Journal” 
has made up a statement covering eight other points 
besides Chicago, South Omaha and Kansas City, 
and from this it appears that the total live stock 
movement at the whole eleven markets reached 
49,006,924 head in 1915, against 44,905,125 head 
in 1914. 

In trade and business the tendency was in the di- 
rection of growing activity, particularly in the iron 
and steel industry, which was stimulated beyond all 
others by war orders on behalf of the belligerent coun- 
tries of Europe. The manifestation of this activity, 
however, did not become strongly pronounced until 
about the middle of the year, owing in part, no doubt, 
to the circumstance that plant and equipment had 
to be provided for turning out shells and other mu- 
nitions of war on a scale commensurate with the huge 
requirements of the Entente countries. 

All the statistics furnish evidence of the increased 
activity of the iron and steel trades and the related 





industries. The make of pig iron in the United 
States for the twelve months was roughly 30,000,000 
tons, against 23,332,244 tons in 1914 and 30,966,152 
tons in 1913. In the first half of 1915, however, 
though the product kept increasing month by month, 
the output was only 12,233,791 tons; in December the 
make was at the rate of 39,000,000 a year. The 
U.S. Steel Corporation reported unfilled orders on the 
books of its subsidiary companies Dec. 31 1915 of 
7,806,290 tons, against only 4,678,196 tons June 
30 1915 and 3,836,643 tons Dec. 311914. The Lake 
Superior iron ore shipments for the season of 1915 
reached 46,318,804 tons, against 32,021,897 tons in 
the season of 1914 and 49,070,478 tons in the season 
of 1913. The shipments of Connellsville coke in 
1915 were 17,920,841 tons, against 14,075,638 tons 
in 1914, but comparing with 20,097,901 tons in 1913. 
Anthracite coal production, as it happened, did 
not equal that of the preceding year, the decrease be- 
ing due to the failure of dealers and consumers to 
purchase coal during the summer months and to take 
advantage of the spring and summer discounts. 
Weather conditions, it is proper to state, were not 
much of a drawback anywhere in the early months of 
the year, the winter having been open and mild in 
1915 as it had been in 1914 and in 1913. Aggregate 
shipments of anthracite to tidewater were only 66,- 
122,062 tons in 1915, against 68,342,601 tons in 
1914 and 69,069,628 tons in 1913. Shipments of 
bituminous coal, however, and of coke—at least over 
the roads running through the Eastern manufactur- 
ing and mineral districts—were generally heavier 
than in the year preceding. Over the Pennsylvania 
Railroad lines east of Pittsburgh and Erie the ship- 
ments of both anthracite and bituminous decreased 
slightly, the former 70,048 tons and the latter 168,116 
tons; the coke shipments, however, increased no less 
than 2,524,160 tons. The combined shipments of 
coal (anthracite and bituminous) and coke over the 
Pennsylvania Eastern lines in 1915 were 67,570,921 
tons, against only 65,284,925 tons in 1914, but com- 
paring with 76,130,427 tons in 1913. In the first 
half of 1915 these shipments over the Pennsylvania 
lines registered a decrease of 2,046,173 tons, from 
which it follows that there must have been an increase 
in the last six months of about 4 1-3 million tons. 
Contrary to the experience in the previous year, 
strikes and labor troubles played little influence in af- 
fecting the volume of traffic over the roads, and, as 
already indicated, weather conditions also exercised 
little or no adverse influence on railroad traffic or 
railroad operations. A distinct favoring circum- 
stance, though on the whole of minor consequence, 
was the fact that the Inter-State Commerce Commis- 
sion granted some relatively slight increases in rates in 
the case of a few commodities and in limited districts. 
In face of all this, there are not lacking roads which 
have sustained important decreases. This shows 
that conditions were not altogether favorable during 
the year. The roads with losses are most of them 
found in the South, and in that part of the country 
very decided depression prevailed during all of the 
early portion of the year, owing to the collapse in the 
price of the South’s main staple, cotton, following 
the outbreak of war in Europe in the summer of 1914 
and the cutting off of much of the European demand 
for the staple. As 1915 progressed, the price of cot- 
ton improved, and the latter part of the year the 
South shared in the general trade revival and im- 
portant gains on this group of roads occurred to ofi- 
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set the early losses. In other words, at one time dur- 
ing the course of 1915 the aggregate of losses was con- 
siderably larger than it is now found to be at the end 
of the twelve months. 

Taking the roads that have suffered a falling off for 
the twelve months in excess of a half a million dollars, 
they are all without any exception Southern lines. 
The shrinkage in earnings followed not from any con- 
traction in the cotton traffic itself—this, indeed, hav- 
ing, as already pointed out, been much heavier than 
in 1914—but from a diminution in general traffic 
due to the fact that the war dealt the South such a 
serious blow and that exceedingly gloomy views as 
a consequence prevailed for many months. The 
Southern Railway falls $2,723,807 behind as com- 
pared with the calendar year 1914; the Atlantic Coast 
Line has lost $2,518,592, the Seaboard Air Line 
$1,131,171, the Louisville & Nashville $989,439, the 
Mobile & Ohio $759,225, the Kansas City Southern 
$753,466, the Central of Georgia $750,362, the Trin- 
ity & Brazos Valley $630,757, and the Illinois Central 
(which has a line to New Orleans) a decrease of $535,- 
739. This comprises all the roads whose losses 
exceed $500,000. There are some other roads with 
losses below that amount, but these, too, are mostly 
in the South. The remaining roads consist of lines 
or systems which have had special drawbacks of one 
kind or another to contend against. Thus the New 
York Ontario & Western reports a decrease of $397,- 
963, but the shipments of anthracite to tidewater 
over that road in 1915 were only 2,088,577 tons 
against 2,352,486 tons in 1914. 

After all, however, the roads with decreases cut a 
small figure in the year’s results, and we refer to 
them at length here merely so that the reason why 
they form an exception to the rule should be clearly 
understood. The gains overshadow the losses to a 
preponderating degree, and some of them are of pro- 
digious dimensions. The bulk of the gains, too, in 
nearly all cases was made in the closing months of the 
year. As indicating the magnitude of the improve- 
ment for the twelve months, the Pennsylvania RR. on 
the lines directly operated east and west of Pittsburgh 
and Erie shows an increase of no less than $17,841,958. 
The amount is brought up to $20,755,357 when all 
the lines owned and controlled which make monthly 
returns to the Inter-State Commerce Commission are 
taken into consideration. The New York Central, 
with the Lake Shore and the other lines recently 
merged in the same, shows an augmentation as com- 
pared with the previous year (the 1914 figures hav- 
ing been revised to bring them to the same basis) of 
$15,572,860. Adding the various auxiliary and con- 
trolled roads, like the Michigan Central, the Big Four, 
the Nickel Plate, &c., the whole going to form the 
New York Central System, the result is a gain of 
$27,329,830. The exhibits of these two important 
systems afford an indication of the magnitude of the 
improvement for which the year is distinguished. 

But in other parts of the country there are equally 
noteworthy gains, though not quite so large in 
amount. The Southern Pacific, for instance, added 
$9,872,736 to its total of the previous year, and the 
Atchison $9,239,768. And this calls attention to 
the fact that out on the Pacific Coast several of the 
large systems derived important benefits from the 
travel to and from the Panama Pacific Exposition at 
San Francisco. The trans-continental lines further 
to the north naturally benefited only indirectly from 
the Exposition, and on the North Pacific Coast 





business continued more or less’ depressed, 
particularly in the lumber industry, until well to- 
wards the end of the year. For the Great Northern 
Ry. the gain for the twelve months is only $1,019,497, 
and for the Northern Pacific $1,131,692, and the 
Chicago & North Western and the Burlington & 
Quincy have gains respectively of $1,116,989 and 
$1,603,487. Even the Union Pacific has an incresae 
of no more than $2,785,621. The Milwaukee & 
St. Paul, on the other hand, has added $5,018,239 to 
its total of the previous year. On account of the 
urgent demand for iron ore in connection with the 
revival of the steel trade, the roads serving the Lake 
Superior iron ore districts are able to show very large 
amounts of gain, notwithstanding that the roads 
themselves comprise only a relatively small mileage. 
The Duluth Missabe & Northern shows an augmen- 
tation of $4,910,366 and the Duluth & Iron Range 
a gain of $1,432,928. The Bessemer & Lake Erie 
has a gain of $1,425,671 and the Elgin Joliet & East- 
ern of $1,343,449, these latter two being also ore-carry- 
ing roads though not from the Lake Superior regions. 
Speaking generally, the roads everywhere had a good 
year outside of the South, though the extent of the 
improvement varied considerably and was governed 
more or less directly by the character of the returns 
in the year preceding. In 1914 losses were common 
to nearly the whole railroad system of the country, 
but some roads then suffered more severely than 
others. The ore-carrying roads, for instance, which 
for 1915 have such large gains, in 1914 were equally 
distinguished for the extent of their losses. In the 
following we show all changes for the separate roads 


for amounts in excess of $500,000, whether increases 
or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS. 
Increases. | Increases. 





Pennsylvania (3)-_.---- @$17,841,958 | Great Northern______-- 1,019,497 
New York C entral_-_-_-- b 15,572,819 | Chicago & Alton... _- 1,016,176 
Southern Pacific (10)-_.. 9,872,736) Yazoo & Miss Valley__- 986 ,269 
Atch Top & S Fe (4)---- 9,239,768) Phila Balt & Wash____- 953,575 
Baltimore & Ohio____. 8,105,719| Central New England-- 944,968 
Norfolk & Western_ _--- 23,083 | Wheeling & Lake Erie_- 934,681 
eee tee ee ae a 776 494| Western Pacific... --- 78, 
Champeake & Ohio... 5,597 ,830| Rock Island (2)_._._--- 877 ,428 
NY H & Hartford... 5,112,825| Grand Canyon_-____ ._ _- 832.481 
Chicago Milw & St P_.. 5,018,239| Missouri Kan & Texas_- 813,899 
Duluth Missabe & Nor... 4,910,366| Boston & Maine_____-_- 00,726 
Michigan Central_-_-_-_-_- 3,075,697 | Denver & Rio Grande-_- 769,783 
Philadelphia & Reading. 3,051,589| Buffalo Roch & Pittsb-_- 721,250 
Cleve Cin Chic & St L_. 2,998,394) Grand Trunk Western-- 710,363 
Lehigh Valley___...---- 2,993,402; Toledo St L & Western. 693 ,503 
Union Pacific (3)_._---- 2,785,621 | Lake Erie & Western_-_. 636,875 
Pittsburgh & Lake Erie. 2,598,703| Delaware & Hudson-_--_- 32,544 
on Bs P £ A eS : ERE Cinc Ham & Dayton__.. 586,535 
aware 1ac - , Representing 75 roads — 
Pere Marquette___.__-- 2,016,287 
Western Maryland._._~ 1°721 856 in our compilation. $151,049 .157 
} en a oe : aha any Southern Railway 2 198.807 
o Bur uincy _ 487 | Southern hallway.----- 92, ’ 
Duluth & Iron Range__ 1.432'928 Atlantic Coast Line____ 2,518,592 
Bessemer & Lake Erie-_ 1,425.671| Seaboard Air Line_--___ 139,171 
St Louis Southwest (4)-- 1,370,297 | Louisville & Nashville.. 989,439 
Elgin Joliet & Eastern_- 1,343,449 | Mobile & Ohio-----__-_- 759,225 
N Chi o & St Louis 1.241'411 Kansas City Southern -- 753,466 
Boston & Albany-____-__ 1 2041424 Central of Georgia_--_-- 750,362 
al, aap ggaanatiati 1.134.358| Trinity & Brazos Valley 630,757 
Northern Pacific____-__- 1.131.692) Hllinois Central_-_---.-- ___ 535,739 
Chicago & North West__ 1,116,989} Representing 9 roads 
Colorado & Southern (3) 1,086,190 in our compilation. _ $10,800,558 





Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given and which we have 
combined so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $9,376,318 increase, the Pennsylvania Com- 
pany $6,159,350 gain and the P. C. C. & St. L. $2,306,290 gain. Including 
all lines owned and controlled which make monthly returns to the Inter- 
State Commerce Com on, the result is a gain of $20,755,357. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
an Central, the Lake Shore, the ‘Big Four,’ the ‘Nickel Plate,”’ 


Mi 
&c., the whole going to form the New York Central System, the result is 
a gain of $27,329,830. 


c These figures are for eleven months only. 


In the foregoing we have been dealing entirely with 
the gross revenues of the railroads. Net earnings 
followed an independent course. In their case there 
was an improvement month by month throughout the 
whole year with the exception of the opening month, 
January. Gains of considerable amount were re- 
ported even when the gross was recording material 
falling off. The outlook for the carriers appeared 


so dismal that as a matter of self-preservation rigid 
curtailment of expenditures had to be practiced. 
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Repairs and renewals were kept up, of course, but 
only strictly necessary outlays in these respects in- 
curred. When gross receipts all of a sudden began to 
expand in singular fashion in the closing months of 
the year, repair work was still on the modest basis 
arranged at the beginning of the year, and as a con- 
sequence the greater portion of the large gains in gross 
now being recorded were saved for the net. The re- 
sult was ratios of improvement in the net which have 
rarely if ever been equaled. Large systems like the 
New York Central and the Pennsylvania were able 
to show gains in net in some of the monthly returns 
of fully 100%. As indicating the accelerating rate 
of growth for the roads as a whole, we may note that 
in August the increase in net was $10,039,578, or 
11.21%; in September it was $18,546,361, or 19.90%; 
in October, $30,079,562, or 33.70%; in November no 
less than $50,002,894, or 73.52%, with the December 
figures still to come. Complete returns of the 
net for the calendar year are not yet available and will 


be dealt with in a separate article two or three weeks 
hence. 


To complete our analysis we now insert six-year 


comparisons of the gross earnings of leading roads, 
arranged i in groups. 


EARNINGS OF SOUTHERN GROUP. 





1915. 


1914. | 1911. | 1910. 


1913. 
© 2:3) 
5,461,971 
14,184,940 
36,116,985, 
10,767,367 


1912. 





$ $ 
4,985,879 4,571,203 
13,979,052, 13,422,476 
35,170,585 32,709,160 
| 10,097,467, 9,234,048 
61,273,708, 57,814,963 54,372,031 
12,928,315, 11,479,728 11,488,278 
13,262,030) 12,810,085 12,418,863 
45,100,789, 41,888,602 37,048,473 
70,261,507) 66,493,108 61,549,577) 59,152,935 
12,079,986, 10,063,209, 10,452,387) 10,516,298 


Total - . 273,797,648 266,195,113 281 437,598 264,782,678 247,266,496.242,271 »742 
EARNINGS OF SOUTHWESTERN AND PACIFIC GROUP. 


; 
5,020,593 
54 13,004,516 
37,983,011 


4,516,365 
12,525,587 
32,540,622 

9,446,989 
54,428,973 
10,988,634 
11,926,765 
36,228,574 


54,026,982 
11,197,362 
11,539,844 
49 654,907 
-| 63,810,726 


_-12,837,393 11,851,124 











1915. 


1914. 1912. | 





1913. 1911. 1910. 
$ $ $ $ $ $ 
AT&S8S F 123,544,312 114,304,544 a 574,168 114,043,935 106,825,574 107,771,979 
Col & So db, 14,715,150 13,628,964 14,366,462 14,250,131, 14,434 ,581| 17,244,609 
Den & RG) 23,138,798 22,369,015 ba" 321,340, 24,214,755 23, (029,309 24,174,478 
Int &GtN 9,092,900 9,178,579, 10,402,345) 11,189,382, 9,738,804 9,060,985 
Mo K & T) 32,453,462 31,639,563, 32,202,544 30,256,434 28,695,793 28,326,574 
Mo Pac..| 59,501,394 59,097,915| 61,423,839 58,683,578, 53,752,816 53,638,138 


46,111 855) 44,096,671) 42,585,929 42,305,299 
St L S'w'n 11 :275,018 2 13,163,127, 12,769,933, 11,784,602) 11,649,984 
Sou Pac-_|142,467,906 132,595,170 140,546,772 138,103,910 130,552,181 136,208,346 
Tex & Pac) 18,496,246 18,157,015 18,362,543) 17,674,616 16,139,028) 16,375,802 
Union Pac 91,952,244 89,166,623 94,032 977, 90,513,332, 86,202,236 92,202,670 


_ Total l . .'571, 084,604 544,692 ,937568,507 ,972 555,796,677 523,710,853 538,958,864 


d Includes all affiliated lines except Trinity & Brazos Valley RR., but figures for 
= Springs & Cripple Creek Dist. are excluded beginning Nov. 1 1911. 
d Does not include Chicago & Eastern Illinois in any of the years. 


_ EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 











Year. | 1915. | 1914. | 1913. | 1912. | 1911. 1910. 





$ 
14,944,200 
12,732,006 
80,386,166 
75,590,299 
16,192,865 
3,317,352 
64,372,007 
8,477,672 


| $ ce ar oar ee $ 
C&E Ila 15,204,746 14,735,526 16,303,869) 15,464, 386) 15,006,595 
Ch Gt We 14,119,321) 14,152,865 14,302/117| 13,296,376 12,814,715 
CM&StPd 97,048,052 92,029:813 93,955,253) 87, 389, '690 78,224,891 
Ch&NW d 86,654,024 85 ‘537. ‘024 87,882,297) 81,904,530, /76,958,226 
CStPM&O 918,342. 893 | 17,915,603) 16,512.811//15, 400,307 
DulSS&At, 3,207,796) 3. | 31570,147| 3,217,229 3,072,836 
Great Nor, 72,211,326] 71,191,829, 80,454.547| 73,653,272 63/028 669 


yd | 10,319,210] 9,912,889) 9,581,121; 8,891,209 8,082,994 


Minn 8t P 
&88S Me} 30,861,366) 28,290,654! 31 
Nor Pac_.- 
StJ&G 


tk: 





or 


303,346) 29,464,435) 
66,992,430] 65,860,738, 73,123,117) 68,665,913, 


62,914,049) 70,932,666 
1,549,177) 1,593 085) 1,558,670 1,564,858, 1,627,929) 1,686,697 


_ Total - _'416,510,141/404,651,593 429,950,087400,624,709 360,370,525371,555,882 
@ Includes Evansville & Terre Haute. ' 
b+ Now includes Chicago Milwaukee & Puget So 


c Includes the Mason City & F Pacific. 
@ Includes _ 7S. Soe Decen nal Gn Wissentin Minn. & 


es . 
e Includes Wisconsin Central for all the years. 
— with 1911 includes not only operating revenue but also all other 


g December not yet reported; taken same as last year. 
EARNINGS OF TRUNK LINES. 


23,239,314) 22,923,952 






































Year. 1915. 1914 1913. 1912. 1911. 1910 
$ $ $ - $ $ 
Balt & O 2/100,717,665| 92,611,946|102,718,733| 98,121,277| 88,071,011 90,869,847 
COOS&StL|\) 38,364,087) 35,365,691) 37 37,613,499 32 "714,238 $0, '431,915| 30,423,005 
apcspeae: Bi: ‘429.867, 3,218,284) 3,536,067 
Erie - --- | 66,436,718 59,660,224 62,450,347| 59/218, 745 57.073,104| 56,015,555 
N Y Cent_|167,234.618 151'061,799 36.676, 4 Topeo7 6 Jo07 7 588 3| 30.164. ‘$02 $0,908,478 
Bos & All 17,695,865) 16,491,441 (ytit easly: sams 
© Ind ¢ &s (462,451, 4,235,820) 3, 822, 611| 3,739,666 
Dé 380,370 335,633 91845, °315,242 
peseMs 59,353,110] 54,283,616 48,360°097 49,420,211 
E'st&PEc|196,628,170|187,251,852'205,148,244/187,452,316 
W’'stP&E)102,303,367| 93. $37 :7271110 "O88 eoltog 554,507 MTT san aoe rt crt ‘Sea 
Wabash . .| 30,684,319] 29,073,022) 31,286 .715| 29,952,186) 29/295 29,826,573 





Total _. ry 515,1741699,418,6701772,821 ,3161718,927 ,548657,168,921661,777,642 


geet He eae & Weems 
¢ Includes Northern Central in all years ved 





EARNINGS OF ANTHRACITE COAL GROUP. 

















Year. 1915. | 1914. 1913. | 1912. | 1911. 1910. 
er a $ $ 8 

Cen of N J} 33,619,742'033,356,500] 30,884,638) 29,261,894) 28,219, 27,172,123 
Lehigh Val| 44,650,152] 41,656,750] 43,131,618| 39,618,617| 38,803,364| 36,643,713 
N Y O&W! 8.779.753 9,177,716 9.421.476, 8,796,969 9,095, 9,106,924 
N ¥ S&W| 4,107,036 095] 3.907.035, 3.530,162| 3,989,335 3,618,052 
Phil & R d| 51,146,652 43/006:088 52,396,402] 48.948,439| 45,893,052) 46,201,852 

_ Total __|142,303,335|136,178,124 139,741,1691130,156, 081/126,000,452!122,742,664 


~ @ These are the earnings of the  Faliroad company only; the results of cosi-mining 
operations are not included in any of the y 
“ ad includes outside operations; on the old | basis the figures for 1914 were $29,- 
____ EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 

















Year. 1915. | 1914. | 1913. | 1912. 1911. 1910 

$ $ er ees $ Ry 
Buf R & P| 10,400,032} 9,678,782) 11,405,470 10,336,878, 9,058,247) 9,168,648 
ChInd &L| 6.977.059| 6,667,024, 7.004,150| 6,795,082, 6,343,263, 6,172,723 
Hock Vall 6,441,443| 6.278,196| 7.919.348, 7,598,369 6,854,322| 7.942.455 
Ill Cent d.| 63.804.082| 64,339,821, 66,030,289, 62,140,952| 60,824,279, 61,201,476 
LE& Wal 6.239, 5.602.771, 5.934.643, 5,839,630, 5,420,821| 5,513,326 
Tol & O C| 4/722'352| 4,930,626, 6,031,430| 5,363, 4,938,646, 5.089.986 
TolP & W\ 1.182" 1,212° 1,382, 1'345,331| 1.269.887, 1,256,112 
TolStL&w| 5/138°722| 41445.219| 4.657.342| 3,916,844, 3.847.591| 3,787,928 
Wh& LE 6.963. 6.029,199| 7,961,267, 7,869,112; 7,111,680, 6,989,350 





Total ../111,870,121/109,184,481 118,326,569 111,205,217 105,668,736 107,122,004 


a Includes the Northern Ohio. 
d Includes Indianapolis Southern from July 1 1910. 


Our full detailed statement of the gross, embrac- 
ing all roads for which it has been possible to procure 
or to make up the figures for the last two calendar 


years, is as follows: 


GROSS EARNINGS OF UNITED STATES RAILROADS 
IN CALENDAR YEARS 1915 AND 1914. 
























































. Gross Earnings. Mileage. 
Name of Road. . 
Inc. (+) or 
Jan. 1 to Dec. 31. 1915. 1914. Dec. (—) 1915 1914. 
$ 

Alabama & Vicksburg. 1,536,818 1,668,156 —131,338 143 143 
Alabama Great South- 5,041,466 5,020,593 +20,873 309 309 
Se BIC: in cdndnes 2,434,186 2,247,450 + 186,736 301 301 
Arizona & New Mexico 22,016 773,746 —151,730 112 109 
Arizona & Eastern-_- 2,677,895 2,461,254 +216,64 378 367 
Atch Top & 8 Fe (4 rds)| 123,544,312! 114,304,544 +9,239,768 11,253] 11,138 
Atlanta Birm & Atlan. 852, 2,945,029 —92,9: 638 646 
Atlanta & West Point- 1,252,124 1,235,729 +16,395 93 93 
Atlantic & St Lawrence} 1,383,076) y1,480,743 —97 ,667 167 167 
Atlantic Coast Line--- 1,936,963) 34,455,555) -—2,518,592| 4,700) 4,701 

Atlantic City......-.- 2,350,210 2,386,302 6, 170 17 
Baltimore & Ohio-_---- 100,717,665| 92,611,946) +8,105,719| 4,538) 4,516 
B&O Chic Term RR 1,608,528 1,529,046 +79,4 79 80 
Bangor & Aroostook-- 3,748,078 3,729,118 +18,960 632 631 
Beau S Lake & West_- 9 573,254 +27,733 119 119 
Bessemer & Lake Erie- 9,876,393 8,450,7 +1,425,671 205 205 
Belt Ry of Chicago--- 2,907,472 3,237,926 —330; 454 31 24 
Bingham & Garfield_-_ 1,778,598 1,475,973 +302,625 27 27 
Birmingham Southern. 800,711 976,069 —175,358 43 44 
Boston & Maine--_-_-_-- 47,703,919| 46,903,193 +800,726| 2,302) 2,302 
Buffalo & Susq RR_-_-- 1,532,862 ,446,196 666 253 253 
Buffalo & Susq a divas 247,580 545 —97 ,965 91 91 
Buffalo Roch & Pittsb_ 10,400,032 9,678,782 +721,250 586 586 
Carolina Atl & Western y683 ,047 y318,062 +364, 328 202 
Can Pac Ry in Maine. 1,418,821 1,324,522 +94, 233 233 
Caro Clinchf & Ohio-- 2,376,361 2,220,379 +155,982 283 248 
Central New England- 4,644,111 ,699,143 +944,968 304 304 
Central of New Jersey c| 33,619,742; 33,356,500 + 263,242 681 678 
Central of Georgia- ~~ 12,254,154 13,004,516 —750,362| 1,924) 1,924 
Central Vermont-_---.- y3,646,510 y3,697,191 —50, 411 411 
Charleston & W Caro. 1,778,345 1,919,179 —140,834 343 343 
hesapeake & Ohio--- 43,580,841 37,983,011 +5,597, '330 2,374| 2,367 
Chicago & Alton_----- 14,852,314 13,836,138} +1,016,176|) 1,052) 1,052 
Chicago & East Illino’ 15,204,746 14,735, + 469,220 1,282; 1,282 
hicago & North W-c- 86,654,013) 85,537,024; +1,116,989|; 8,108) 8,108 
Chicago Burl & Quincy; 93,589,722) 91,986,235 ,603, 9,370 »368 
Chic Det & Can G T Jc y944,2 y900,278 3, 60 60 
Chicago Great Western 14,119,321 14,152, ? 1,427) 1,429 
Chicago & Lo ze 6,977, 6,667,024 +310,035 622 622 
Junction. -._.- 2,122,826 1,936,514 +186,312 13 13 
Chicago Milw & St 5) 97,048, 92,029,813} +5,018,239| 10,076) 10,067 

Chic Milw & P Sd 

Chicago Peoria & St L. 1,609,188 1,675,867 —66,679 255 255 
Chicago St P M & O-.c| y16,824,003| y16,858,328 —34,325| 1,753) 1,753 
Chicago T H & 8S E-.- 2,263,876 185, +78,339 373 371 
Cinc Ham & Dayton-- 10,422,568 836, + J 1,003; 1,015 
Cin N O & Texas Pac-- 9,853,973 10,222,634 —368, 337 337 
Coal & Coke.__..--.- 1,016,214 77, +39,068 197 197 
Colo & South (3 roads)c| 14,715,154 13,628,964) +1,086,190| 1,828) 1,831 
Colorado & Wyoming. 757,154 25,619 +31, 53 53 
Colorado Midland- --.. 1,495,981 1,810,389 —314,408 338 338 
Copper Range- -.---.- y811,385 1, +209 ,742 139 139 
Cumberland & Penna. 804, 836,278 —32,275 64 64 
Delaware & Hudson..| y21,493,363| y20,860,819 +632, 886 881 
Dela Lack & Western. 44,786,731 42,545,979| +2,240,752 955 959 
Denver & Rio Grande. 23,138,798 22,369,015 769,7 2,566; 2,569 
Western Pacific. ... 6,569.619 5,691,523 + 878,096 941 943 
Denver & Salt Lake--- 1,769,349 1,507,972 + 261,377 255 255 
Detroit & Tol Short L. 1,519,678 1,476,71 42, 81 79 
Detroit & Mackinac-. 1,087,105 1,149,328 393 400 
Det Gr Hav & Milw.-. 2,948,233 2,677 ,937 + 270,296 191 191 
Detroit Terminal---..-. 502 ,236 405,504 +96,732 20 18 
Detroit Tol & Ironton. 1,811,511 1,723,043 +88, 441 441 
Duluth & Iron Range. 5,966,931 4,534,003} +1,432,928 288 292 
Duluth Missabe & Nor 9,909,548 4,999,182; +4,910,366 399 369 
Duluth Winn & Pac-.-. 1,329,905 1,457,542 —127, 187 185 
Duluth So Sh & Atlan_ 3,207,796 3,116,363 +91,433 628 628 
Elgin Joliet & Eastern. 10,550,113 9,206,664) + 1,343,449 789 776 
El Paso Southwestern. 8,982, 8,482,488 +499, 1,027; 1,027 
Erle (2 roads) -c_...-- 66,436,718 ,660,224| +6,776,494| 2,256) 2,256 
Florida East Coast... 5,933,192 5,443,175 +490,017 745 696 
Fonda Jonst & Glovers 886,369 927,096 J 88 88 
Ft Smith & Western... 613,918 633,412 —19, 254 221 
Galveston Wharf--..- 1,484,974 1,342,495 + 142,479 13 13 
OCT 6 iin cnwcanvace 2,857,548 3,080,683 —223,1 307 307 
Georgia & Florida... -- 675,892 778, —102,791 350 350 
Georgia Fla & Ala-.-.--. 503,885 538,119 —34 193 193 
Georgia South & Fla... 2,236,416 2,441,791 —205,375 395 395 
Grand Canyon......-. 1,069, 236,7 +832,481 64 64 
Grand Trunk Western ,944 7 x 710,363 347 347 
Great Northern.--.-.--. 72,211,326; 71,191,829] +1,019,497| 8,102) 8,077 
Bay & Western. 780,4 776,330 +4, 253 248 
Gulf & Ship meee 1,775,207 1,758,920 + 16,287 308 308 
Hocking Valley ._..-.-- »441,443 6,278,196 +163,247 351 351 
Huntington rf B Top. 597,633 552, +44,675 72 72 
Tilinois a EVE Sr 63,804,082} 64,339,821 —535,739| 4,767| 4,772 
Illinois Southern. -- ~~. 609,385 537,925 +71,460 137 137 
Internat & Great Nor. 9,092,900 9,178,579 —85,679| 1,160) 1,160 
Kanawha & Michigan. 3,139,103 2,944, + 194,921 177 177 
Kansas City Southern. 10,076, 170} 10,829,636 —753,466 837 827 
Kansas City Terminal. y818,155 y410,426 407,729 19 10 
Lake Superior & Ishp- 25,562 356, + 268,640 35 35 
Lake Terminal. _-_---.-- ,075 398,143 + 105,932 ll iL 
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‘Meni Gross Earnings. Mileage. 

: nd ones Inc. or (+) GROSS EARNINGS FOR JANUARY. 
Jan. 1 to Dec. 31. 1915 1914. Dec. (—). 1915. | 1914. ‘ ~ oe 
rs rs : The first month of the year opens in promising 
Lehigh & Hudson River 2,006,429 1,757,895 + 248,534 97 97 i i i n n . 
Canlgh alley an sisaa0;15a] a1680'790) +.008-403) 1443) 1444 fashion as far as railroad ae Ae concer ai 
Lehigh Ww ’ ’ ’ ’ ’ 
Toulslana é& Arkansas. Lzoo;703) 4001-873)“ 1F'880) 310] 370 From present indications the amount of gain : ‘ 

uisiana av.. 1228, 940, . i 
Louisville é Nashville 64,020,982) 68,010,421 +580'490| 5.0081 2a | likely to reach the extraordinary dimensions 0 th at 
Manistee & No Kast--| 438,002] ja0L.673 +eeett| 788, «= 280 | for December or November, the two months im- 

e Central.______ 11,425,135} 11,592,712) —167°577| 1, ; . . : : 
Maryland & Penna. 1 480.088] "524,080 —48:007 : “80 30 mediately preceding, and yet is certain to reach a 
Mineral Range. ------ g4r001552 os 138852 $262,000 10) 120 | Very considerable sum. The early compilation 
Minn & International 10 3gne28 9 879-597 "= rr809 196] ‘197| Which we present to-day makes that fact plain. 
ea Do: _ ’ * ’ ’ 406, 1,646) 1,46 . ° . . ° . 
Towa Central. ____- 4 °! This compilation comprises mainly Western grain- 
p 
Mississippi Central... 773,452 863,059 — 89,607 164 164 ° 4 
Miss River & Bon Ter. 750,384 692,556 +57,828) 64| 71] carrying and Southern cotton-carrying roads, to- 
Mo & Nor Arkansas__ 1,158,372 1,250,418 —92,046 365 365 ‘ ° ° 
Mo Kansas & Texas... 32,453,462) 31,639,563)  +813,899 3,865) 3,865| gether with the three leading Canadian systems, 
Mo Pacific (@ roads)-c| S9's01'304| splovr'ais| fastarel 7Seal 7 224 ly the Canadian Pacific, the Canadian Northern 
Rfmmmemsce Saas -| ‘*aauae| eee) iataae) 1G) eg | ee the Grand ‘Trunk Railway with the Grand 

non a a... ’ ’ 52, 

Montour no Beads] 300.305 $213.15 i]s and the Grand Trunk Railway with the Gran 
ar : ; ’ ; j 
Nashy Chat, & StL--) 14.630;844) | 11,078.871  —a34oz7| 1,291] 1,281 Trunk Pacific. Altogether, we have an aggregate 

ew Jer: ip ’ ; i j 
Nevada Northern..--- 1,558,801] 1,873°380 #i85:531 163] 165 of 90,860 miles of roads and on this mileage there is 
New Ort é Northeast 3,006/882 8,700/435 90,883 204 204 an increase of $11,475,887, or 20.48%, as compared 
New onl Tex te Mexico 1,510,604) 1,551,528 —S1i804 286 2st with the earnings of the same roads for January of 

r. rea 0 - D , * ’ _— : 5 ° “4 = > m4 
New York Central-c--| 167,234,618) 151,661,799 +15,572'819 5,969 5,991 last year. As indicating that the improvement is 

Boston any _c_ ,695, 491, Y ete: eo 

Chie Kal & Saginaw| 183,817| _4179;238| ~'+4'570| “45| “48 | diminishing we may note that for December our 

Cincinnati Northern 1,628,640 1,471,472 + 157,168 246 246 . . <8 ‘ 

Cleve Cin Chi & StI.| 38,364,085| 35,365,691/  +2,998,394/ 2,381| 2,381 | early compilations comprising substantially the same 

Indiana Harbor Balt] 3,458°053| 3,829172|  +ise'seo| el 148. | mil howed a gain of $20,778,954, or 32.81% 

estat) Stast| das jifte 12 GSS) 16 nwever, the improvement tisk of the oi 

Cc. an ntrai.c. s ’ , ’ ’ ’ ’ , 

meecteqaat ingege| arse teeta! a St| cxtscondinary dithousiads ae botote, it ib yet of eatie 
e - ’ ’ ’ ’ , , oo 
St Lawrence Adit. 918.200 (is08;093 + _ 37.738 ‘os = extraordinary dimensions as before, it is yet O satis 

0) oO , * , ’ or ’ 
ng Zanesville & West rn ceed] 7310851) 26,307 3 7. factory amount, and what is more, is general in its 
N ¥ Ont & Western. 8,779,753 9:177,716 —397.963 ‘ses! seg | Nature, the only exceptions to the rule being a few 
Norfolk Southern... ~~ oi35.348| 4.138.811 Me 208 i40 | Southwestern roads. It must also be remembered 

0 shines ’ ’ ’ ’ ’ ’ ’ ’ : j 

Northern Alabama.--~ 56 eke3i8) 390,808 Thats ; Tis “tis that the improvement has occurred in face of a great 
ern acilic..... ’ ’ , ’ ’ ’ ’ ’ » 4 4 

Northwestern Pacifie.-| 8,907,787; 3,696,828] +'210/950| “‘s07| 401 | Shrinkage in the cotton movement in the South. 

Pennsylvania—Lines E| ast of Pittsbu|rgh all ° k 

Pennsylvania RR\e. 196,628,170) 187,251,852] +9,376,318| 4,612| 4,512 The last cotton crop was a small one, as is known, 

Balt & Sparr Pt____ 78,381 98,759}  —20,378 5 5} and there was likewise a curtailed foreign demand 

‘Cornwall & Lebanon} -'360:067| 's00'z00| “a belaee 30, 36 | f it. “2m It has been a heavy contraction in 

cious | 2am Same Time Bel El ac cinent of tha sthuhs tS WiGER. Tt id & not 

a eee ’ ’ ’ ’ ’ e 

eee) ee I ene das duailior Scatin 

ongahela __._. ’ ’ , ’ ’ 

NY Phila te Noit-2: 4/154°085 ‘748272 Fans 113 113 worthy circumstance that the lea ing outhern 

m ierminal.____ ’ ’ ’ o 

Phila Balt & Wash-é) 21,311.487) 20,857,563] +959,575| 717/717 systems are able to show large gains in gross earn 

jooms r . i , ‘ i 

Union RR of Balt.| 1,620,021; 1,569;782|  *y's9" | | ings, notwithstanding the smaller cotton traffic. 
Tikes West of Pitman | OT +409,886 388) 357 | The Louisville & Nashville has $910,279 gain, and 

Centra! Indiana____ 208 ,574 203,715 y ° . 4 : 

Cin Lebanon & Nor-| | 080,858) 541,654 + 190/304 ‘i ‘46 the Southern Railway $768,785 gain. The situation 

ndc ’ ’ * ’ , i j 

Pennsylvania Co c--| 60,857,677) 64,698,327] +6,159,360) 1,758) 1.758 | NOW @S regards these Southern roads is just the . 

oO ’ ’ ’ 

Pitts CC & St L-c.| 41,445,690| 39,139'400| +3,306;200| 1,472| 1,472 | reverse of that a year ago. Then there were heavy 

Toledo Peo & West. 1,182,905 1,212,843 —29, 248 248 . . . 

Wandalla-<¢ wasn] 1426-230) 14.006,672/  +419.598/ 910/910 | losses in earnings in face of a larger cotton movement 
Peorla & Pekin Union. 960,290 931, 28,732; 1 18 i i i i nt, notwith- 
Pere ‘Marquette... 19,207,019] 17,191,632 $2,010,287 2.247 2,319 —— there is —— a ss oe y= oo, 
Pa emae | GAM etal tutes 3 | Sin “But last year there was business deprosal 

eading .c._. , ’ ’ , ’ ® , , 
ce ittccy See “ee Tae a ols this south eite wow thae ® buiails nestril, 
Hay Gila Valley pistza0 yiis:058 patite3 7 a in the South, while now there is business revival. 
‘otomac. 981, 954, ' i 
Blo Grande Southern: 71 387-182) 970,072 +i i33| 488| The whole thing merely goes to show that the state 
Rutland ann, 3,549,502) "3,530,004 “23498 tos *"a08 of business is a more potent factor in affecting rail- 
St L & San Fr (4rds).| 44,447,174 43:076,877| +1,370:297| 5,224| 5,242 | road revenues than the size and extent of the crop 
St L Brownsv & Mex_-_ 2,506,296 2,559,115 —52,819 548 548 
Ob L Gouthneas cones 11°276°018| 11 a78'6e8 + 208'654| 1,758] 1,758 hues 
San Antonio Uval& G| 543.731 433,815]  +109,916| °316| ‘316 It deserves to be mentioned, likewise, that un- 
San Antonio & Ar Pass 3,927,027 4,130,355 —203 ,328 724 724 . o.° 
San Pod LA & 8 L-..| 10,359,453] 10,057,051 + 301/802) 1,147) 1,182 favorable meteorological conditions have also played 
South Buffalo.____. 13 657,703 "469,130| 4188, ’ : i i aili 
Scns iri | “tims “titties AiG] vel atl Cr roads, Here in the Bast and over the United 
Sather Pac (19 ras}e 142,467 906 132'595,170| +-9,872'736| 10,985 10,553 of roads. Here in the Hast an bE rhileed . : an 
e , ’ ’ » ney, . 
Spokane Internat‘.-.-| "740-480| 's64’0g0 —159'000 164 163 States generally there has been little occasion for 
Sullivan County. ---~- 337,830 522,58 juan) ae faultfinding as to the weather, the winter having 
Term Assoe of St b...| 2.773,837 ,2.732/320 re = at been mild and open, the same as in January of the 
Texas Midland --- ‘0,808 ‘sa2!oa1 ea.ods a “tas three preceding years—barring limited local districts 
Toledo St L& Westera| 5,138°722} 4,cas'aio) gasses, «208, 120 | here and there. Out on the Pacific Northwest, 
Trinity & Brazos Vali_ 898,089 1,528,846 —630,757 358 315 e4e ‘ 
& Delaware...| _ 1,028,548} 1,048,946, 20° 129} _129| however, weather conditions of unusual severity, 

Union Pacific (3 rds) -c| 91,952,244| 89,166,623] +2,785'621| 7,904, 7,805 | - : 
Union RR (ot Pa)-.-| 4.017.078) 8,483,620, +1,134, 31," 3 with snowfalls of exceptional depth, have been 
Vioks Shre re “4 _& Pacific. 1,478,377 1,009413 — 136,036 171) 171) encountered. As one illustration of the snow troubles 

ginlan.-..--.- 30r282.014 95: 998,836 4 P2578 2504| , 503] it may be noted that early in the morning of Janu- 
Wi Pitts Term___ "843,976 "804,815 +39,161; " "63 i i 

abash on Bout ‘| 1.350;300) 1.270813 ie aoe] 50) 30 ary 22d several persons were killed and a still larger 
Wee te Eee)  Scsseun|  Sieeranl +icetens| «a3 832 | number injured when a westbound Great Northern 
wars Se of AB... 670,036 17008083 —is'tse, ai gs | Cascade Limited train was struck by an avalanche 
Yaroo & Miss Vahoe |  12,897°398| 11,n51124|  posetgee| 1.80¢| 1,982| Of snow near Corea Station. Corea is about 100 
239 minor roads... i 45,300,817) _ + 68,836) 12,754 12,681 | miles east of Seattle and the train had been held at 
wernt ne eel at emma as 3,015 ,678,281)| +-148 621 ,546/249,534/247,910 that point by a small sn owsli de. When the track 

@ Includes Carolina Atlantic & Western. ¢ These are by the 


company. 


figures furnished 
y These figures are for eleven months only in both years. 





was about cleared an avalanche broke from the 
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mountain and caught the dining car and day coach, 
carrying them down the mountainside like chips. 
The diner then caught fire and was destroyed. 
Again, dispatches from Seattle last Saturday (Febru- 
ary 5) stated that transcontinental trains had begun 
to get through the mountains that day for the first 
time in a week. ‘Two eastbound trains from Seattle, 
it was stated, had penetrated the Cascades and 
proceeded on the Northern Pacific Railroad. The 
Great Northern was then still detouring its trains, 
but counted upon a clear line by midnight. The Mil- 
waukee & St. Paul expected that its rotary snowplows 
would give it also a clear track by night. Trains 
from the East had then begun reaching Portland, 
Oregon, following a four-day blockade, according 
to the dispatch in question. 

Of course, comparison is with poor results a year 
ago and that fact must be taken into account, for 
it indicates that this year’s January improvement is 
mainly a recovery of last year’s losses. As a matter 
of fact, the gain now recorded is but little larger 
than the amount of the falling off in January of last 
year. Our early statement for January 1915, cover- 
ing a somewhat larger mileage than is represented 
the present year, registered a decrease of $10,072,625, 
or 9.50%. Moreover, this followed a decrease 
even in January 1914, when our early statement 
showed $3,713,220 decrease, or 5.82%. To be 
sure, in 1914 we were comparing with a period 
of very large increases in January 1913, but the 
extent of these increases was in a measure misleading, 
inasmuch as they followed from the fact that the 
weather was so extremely mild then, while in Janu- 
ary 1912 meteorological conditions had been the worst 


experienced for a generation, with the effect of | ¢ 


seriously curtailing railroad revenues at that time. 

As an indication of the effect exerted by adverse 
weather conditions in January 1912, we may note 
that our early statement for that month registered 
a decrease. This decrease was not large, being no 
more than $103,181, or barely 1-5 of 1%. The 
showing at that time, however, would have been a 
great deal worse except for the fact that the Canadian 
systems were then still reporting phenomenal gains, 
the three having contributed altogether an increase 
of $1,997,547. With these eliminated, the result for 
the roads in the United States would have been 
a loss of $2,100,728. Nor were the earnings for 
January 1911 particularly good. Our early January 
statement for that month showed only $1,360,699 
increase, or 2.31%. Prior to 1911 there were some 
noteworthy records of expansion. The following fur- 
nishes a summary of our early January totals back 
to 1897. From this it will be seen that, except where 
weather conditions interfered seriously with railroad 
transportation, or where panicky conditions prevailed 
in business, the January record prior to the year 1912 
was one of continuous growth : 



































Mileage. Gross Earnings. 

January. 

Year \|Yr.Pre-; In- Year Year Increase (+) or 
Given. | ceding. | cr’se. Given Preceding Decrease (—) 

Year. \|Roads| Miles. | Miles.| % $ 3 $ | % 
1897....| 124 | 91,113 4 0.62) 33,135,597) 35,962,790| —2,827,193) 7.96 
1898....| 125 | 95,817) 94,873 68 40,531,246) 34,640,631; +5,890,615 17.00 
---- 118 3,605) 92,416| 1.29) 42,073,103) 39,423,994) +2,649,109| 6.72 
— 104 543 ,427| 2.26) 48,085,950) 41,770,230) +6,315,720 15.10 
te 102 | 97,369 " 2.84) 55,377,258) 51,031,757 4,345,501| 8.51 
$003---- 94 | 95,656; 94,011] 1.75] 57,169,120) 53,126,110 +4,043,010) 6.71 

----| 75 | 95,095) 93,137) 2.10) 59,886,350| 54,740,827| +5,145,523| 9.40 
i 66 | 79,629) 77,749| 2.42) 46,258,053| 48,085, —1,827,417| 3.80 
++ Fie 62 | 80,160) 78,338| 2.33 +559,869| 46,790,179) +2,769,690) 5.92 
----| 54 | 81,800) 79,997) 2.27) 57,728,897) 48,559,919| +9,168,978'18.88 

1907 ...-| 68 | 93,516) 91,670) 2.01 :798,432 253, 1,544,739| 2.23 
8-77: 58 | 83,870 857) 1.21/ 51,983,470) 56,959,863| —4,976,393| 8.74 
+ an 51 7 78,148) 2.03 :948,282| 47,680,819) +2,267,463| 4.76 

O....| 50 £3,496 688; 1.80) 55,379,765) 48,022,938, +7,356,827|15.32 
1911__..| 51 919) 86,559) 2.72 »712,430) 58,351,731 1,360, 2.31 
1912....| 48 404 »984) 1.65) 57,898,264) 58,001,445 —103, 0.18 
> Re 48 | 88,321 946) 2.77) 67,033,683) 57,120,163 +9,913,520/17.44 
1914_...| 47 q ,602| 1.49; 66,918,142) 70,631,362 3,713,220) 5.32 
1915....| 56 iy tt 198 876 1.19 »194,349/|106,266,974 abioge’ eae 9.50 
1916_...' 46 89,1 1.88) 67,490,760| 56,014,873) +-11,475,887\20.46 








Wide Waiiie Wak canal the Mexi 
the anthracite coal roads are included in this table.” '" “"° Mmning operations of 





We have referred above to the falling off in the 
cotton movement. The shipments overland were 
296,871 bales, against 234,173 bales in January 1915, 
230,506 bales in January 1914 and 247,176 bales in 
January 1913. The diminutive character, however, 
of this year’s movement appears only in the receipts at 
the Southern outports, which for January amounted 
to only 669,937 bales, against 1,799,080 bales in 
January 1915 and 1,166,295 bales in January 1914. 
At many of the ports the receipts were only about 
one-third of those of last year, as will be seen from 
the following : 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY 
1916, 1915, 1914, 1913, 1912 AND 1911. 


























January. 
Ports. 
1916. | 1915. | 1914. 1913. 1912. | 1911. 

Galveston -_..- bales.| 227,443) 692,302 472,897) 313,993) 475,267) 274,839 
Texas City, &c_..-.- 56,981; 170,511! 108,721) 113,867) 125,992) 147,882 
New Orleans. -_-.....- 133,029| 307,738 269,132) 116,290) 247,750); 229,089 
RGotie os he 11,186 23,094 29,840 11,274 58,749| 26,359 
Pensacola, &¢_...-.- 6,050 11,732 7,204 13,518 58, 358) 30,248 
Savannah .........- 101,336; 325,210 127,386 70,913; 261 252! 134,625 
Brunswick, &c.....- 14,200; 51,500 31,900 17,900 36,240; 36,078 
Charleston. ........- 14,145 58,498 8,930) 7,119 26,989, 12,106 
Georgetown, &¢c.-.-.--. 101 345i uwuess | <atweent “—Seocee 233 
Wilmington.......-.- 11,865 34,007; 29,038 9,301 61 482) 36,992 
WEES oak we wean 68,777| 106,153 57,588 28,434 72,745: 47,144 
Newport News, &c.- 24,824 18,190; 23,659 23,386 2,057) 1,064 

Tote Sc 669 ,937/1,799,080 1,166,295! 725,995!1,426,881! 976,659 





The Western grain movement as a whole appar- 
ently did not differ greatly from a year ago. The 
receipts of corn were heavily reduced, but on the 
other hand, the deliveries of the other cereals and 
particularly of wheat, greatly increased. Com- 
bining wheat, corn, oats, barley and rye, aggregate 
grain deliveries for the four weeks ending January 29 
the present year were 96,646,000 bushels, against 
95,284,000 bushels in the corresponding four weeks 
of 1915. For the four weeks of 1914 the aggregate 
was no more than 63,598,000 bushels. In the follow- 
ing we give the details of the Western grain movement 
in our usual form. 

WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks 4 Wheat. Corn. Oats. Barley. Rye. 
end. Jan. 29. (bdbdis.) (bush.) (bush.) (bush.) (bush.) (dush.) 
1916_... 983,000 6,811,000 11,626,000 12,168,000 4,318,000 511,000 
1915.... ~ 818,000 5,034,000 20,375,000 11,423,000 1,762,000 785,000 

Milwaukee— 

1916.... 122,000 749,000 1,221,000 3,255,000 1,786,000 255,000 

aie: 104,000 394,000 3,873. 000 2,110,000 1,244,000 672.000 
1916.... 312,000 3,506,000 1,338,000 1,361,000 169,000 114,000 
1915_... 343,000 1,830,000 2,680,000 2,232,000 174,000 ,000 

Toledo— 

Gihin .: enasan 571,000 356,000 SED .<'-vcesamaite 3c ie 
ivtah ° wtemae 403,000 757,000 205,000 6,000 5,000 

Detroitt— 

1916_... 28,000 246,000 743,000 aueveee ~ Sekees’” “WacScw 
1915-.-- 34,000 209,000 733,000 356,000 Pascale naan 

Cleveland— 

1916... 67,000 79,000 494,000 424.000 SE." eomans 
1915... 57,000 159,000 613,000 Guneee §§ §8(Sctnee- | ‘Seesaw 

Peoria— 

1916.... 242,000 237,000 3,727,000 797,000 250,000 44,000 
1915.... 308,000 209,000 ’ 997,000 308,000 44,000 

Duluth— ‘ 

Til nes << maahed eae eet, 164,000 255,000 95,000 
LD cients athens 1,020,000 987,000 677,000 123,000 93,000 

Minneapolis— . 
ices: <nages 9,851,000 770,000 2,695,000 3,043,000 475,000 
2Ot6. saat ~ sducce 9,184,000 2,512,000 1,343, "000 2,425,000 442,000 

Kansas City— 
icdints”, - dedeuiuall 6,061,000 3,409,000 SOC OUR |: chesue : 3 ae 
ces ¢ dete 2,746,000 4,185,000 OG) 00.) nnaane.: anapae 

Omaha— 

Eines: * ameone 2,603,000 3,059,000 736,000... cates... ae 
Eeapeaiini: 1. ahaded 1,003,000 5,598,000 DiG.OOR ees) «ee 

Total of ast 

1916___. 1,754,000 35,960,000 26,743,000 22,624,000 9,825,000 1,494,000 


1915..-. 1,664,000 2,191,000 43,755,000 21,212,000 6,042,000 2,084,000 
As far as the separate roads are concerned the 
Missouri Kansas & Texas is the only company 
showing a decrease of any substantial amount, its 
loss being $383,440 and explained, no doubt, by ‘last 
season’s short cotton crop and the small amount 
of it coming to market. There are also five other 
roads with decreases, but they are all inconsequential. 
In the following we bring together all changes for 
the separate roads, whether increases or decreases, 
for amount in excess of $30,000. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN a aS 





Increases. 
Cc Pacific. ....-.- $2,472,000 Ghicaso Ind & Louisville. mer exr: 
Great Northern....-.--- 965, Great Southern_ 
Northern P. SO 962, Trunk Pacific. -_--.- ai00.7 
Chesapeake & Ohio... ..- oth 3) & Ohio___....--- 
Lo & Nashville__- Bi 79| Yazoo & Miss Valley __-- 
Grand Trunk i Ee in wana 908 St Louis Southwestern. -. . 9, 
Southern Railway-_-----.- 768,785 Great Western. -_ att 
Minneap St Paul &SSM_ 693,413 o & Southern.... 751 
Northern.-..-- 400) T o St Louis & West... 46, 
OMG eo fen ,836 | Vicks v & Pacific. ._. 36, O08 
uffalo Roch & Pitts... her gece wc hen 30.026 
enver & RioGrande.... 247,1 Representing 26 
Cine N N aay 1 & Tex Pac- 148°763 mone elon. $11 pines 
c New Or ex Pac. 
Missouri Kans & Texas... Decrease 





“@ These figures are for three weeks only. 
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We also furnish the following six-year comparisons 
of the earnings of leading roads arranged in groups. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





January. 1916. 1915. 1914. 1913. 1912. 1911. 





$ 
5,740,206 
950,649 
200,509 
3,285,815 
699,613 


$ $ 
9,679,607| 7,328,782 
1,104,048) 843,608 
44) 200,348 
3,806,389 

, 508,340 

2,567,294 2,053,613 1,069,961) 1,517,274 
4,988,000 4,596,537) 5,234,317) 3,918,672) 4,254,916 
22,978 ,233|17,771,119/21,109,564/24,108,842/17,676,100/16,648,982 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


$ 
7,916,216 
1,143,584 
254,106 
4,335,368 
0,140 


$ $ 
8,380,000; 5,908,000 
1,213,146) 1,142,831 
56,200) 229,116 
4,711,693 
900 


Canadian Pac. 
Chic Gt West* 
Dul 8 8 & Atl. 
Great North... 
Minn & St L.a 
MS8StP&88SM 
Northern Pac. 





























January. | 1916. 1915. 1914. | 1913. | 1912. | 1911. 





$ 
707,660 
432,953 


3,381,239 


$ 
746,252 
482,986 


3,422,286 


$ $ 
823,694; 830,535 
523,710} 506,083 


3,766,933| 4,048,248 


$ 
732,666 
455,641 


3,410,813 


$ 
1,081,247 
577,707 


4,257,416 


| 
Buff Roch & P| 
Chic Ind & Lou 
Grand Trunk/ 
Grd Trk W 
D GH a M 
Canada A 
5,279,315) 5,485,622) 5,380,607 a 554 609| 5,487,348 
98,253 93,919 122,657 113,664 107,93: 
377,614| 367,330; 390, "52 299,078} 281,697 
2,231,074| 2,302,559 2,458,967 2,060,365) 2,367,495 
656,848 63,353; 642,042 523,364 568,6 


13,242 ,224'14,057,120 14,379,667:11.900,604!13,334,942 


a Month not yet reported; taken same as last year. 
¢ Includes earnings of Indianapolis{Southern. 
EARNINGS OF SOUTHERN GROUP. 


1916. Biol. 


$ 
454,411 
319,214 


























1914. 1913. 1912. 1911. 





$ 
392,948 
314,823 


$ 
385,952 


320,322 
149,061 


128,154 
2,633,993 


3 
447,760 
343 ,348 


$ 
448,156 
327,042 


$ 
347,732 
297,298 
117,152 
99,061 
3,121,868 
76,557 
4,126,431 
9,705 
4,653,002 
1,078,893} ‘992,329 1,198,640 889 17,803) 1,050,163 
18,517,100)15,371,155) 18,225,549! 17,769 ,802!15,501,935)15,992,743 


b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
¢ Includes Chesapeake & Ohioof Indiana. 


EARNINGS OF SOUTHWESTERN GROUP. 
Priore. |B 1915. 


$ + 
ie yee 1,196,600 
1,720,600, 1,473,500 
2,443,352; 2,827,792 
992,000) 913,000 
1,540,264) 1,554,964) 1,670,535) 1,488,307 1,464,636) 1,322,663 
7,953,567! 7,965,856! 8,476,360) 8,360,560) 7,499,752) 7,748,921 
@ Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
We now add;our,detailed statement for the month, 
comprising all the roads that have thus far furnished 

figures for January. 


GROSS EARNINGS AND MILEAGE IN JANUARY. 


Mobile & Ohi 
Southern Ry-- 





























January. 1914. 1913. 1912. 1911. 





$ 
1,335,752 
1,682,385 
2,351,844 
1,056,077 


$ 
1,154,333 
1,678,558 
2,256,346 
945,879 


$ 
1,268,614 
1,806,324 
2,657,549 
1,139,766 


$ 
1,134,386 
1,646,935 
2,853,764 
St L Southw-. 1,170,740 
Texas & Pac... 























Gross Earnings. 


Inc. 
Be s rk! gd 


Mileage. 





Name of Road. 


1915. -(1915. 





3dr :732 
297,298 


Alabama Great South-- 





Chesapeake & Ohio_-_-_- 
Chicago Great Western_ 
pe ag Ind & Louisville 

ew Orl & Tex Pac 
Colorado & Southern. -- 
Denver & Rio Grande_- 
Denver & Salt eb 

Detroit & Mack 
Duluth So Sh & Rthaaits 
Georgia te ope & Fla 
Grand Trunk of C | 

est 





256,200 
201,813 
4,257,416 
anada Atlantic__-_} 
Pacif: 











Toledo St Louis & West_ 
Vv & South a 
we yv1,910,571 
836,592 84 
1,078,893} 992,329 

Total (46 roads) 


67 ,490,7 014,873) + 11,475, F 
Net Inerente OD Awe) 60/56 +11,475,887/90,860 


a Includes Texas Central in both years. 
y These figures are for three weeks only. 




















ANJAMERICAN ABROAD IN DEFENSE OF GERMANY. 
Lausanne, January 10 1916. 
To the Editor of the Commercial & Financial Chronicle, N. Y. 

Sir:—The article in your issue of November 27th last, 
entitled ‘‘Patriotism and Plunder,’ in which you take as 
your illustration the history of the growth of Prussia from 
the Great Elector to Emperor William I, calls for a few sug- 
gestions from the impartial in the interest of unbiased con- 
clusions. To those of your readers who are familiar with 
the general subject, it will no doubt have occurred at once 
that the conquest, absorption, or ‘‘progressive aggrandize- 
ment” you recall, is not at all peculiar to Prussia—or Ger- 
many, but is equally applicable to all the other great modern 
States, all of which have grown from small beginnings or— 
embryos. 

England absorbed Scotland, Wales and Ireland (and her 
digestion of the last of these is, after centuries, as unfinished 
as is the case with the very recently ‘‘absorbed”’ Alsace- 
Lorraine). The various dukedoms into which France was 
once divided were (mostly by force and conquest) finally 
united into a kingdom which reached its apogee under 
Louis XIV. The dukes of Savoy by a long series of con- 
quests finally reached the kingly throne of united Italy. 
Russia’s growth into its present colossal proportions presents 
the same sort of “‘progressive aggrandizement”’ on a much 
larger scale. Even little Switzerland has grown from the 
original three cantons into the twenty-two of our day. Yes, 
even in our case, the “struggling colonies’? have expanded 
(not entirely without ‘“‘conquests’’) into our present United 
States. 

Why not see in all this procession of facts the accomplish- 
ment of the laws of historical evolution in one case as in that 
of all the others? The details vary—some developed earlier 
and others, like Italy and Germany, only comparatively 
recently—but the process and results are in_all cases (except 
heterogeneous Russia) the same, namely the national union 
of relatively homogeneous populations. 

But when we come to consider colonial expansion, or 
conquests on other continents, the difference, as amapof the 
world shows plainly, becomes very great, and the following 
quotations from Professor Burgess’s instructive little volume 
“The European War’ (p. 97), indicates this difference very 
plainly. From 1890 to 1910 Great Britain ‘‘acquired nearly 
2,000,000 square miles of foreign territory, Russia almost 
as much, France 600,000 to 800,000, Belgium 1,000,000, 
and even the United States of America about 150,000;’’ 
while Germany in this same period ‘‘acquired less than 200,- 
000, and then in about every case, by purchase or lease,” 
while ‘‘all the other countries seized most, if not all, of their 
gains by military conquest.’’ Again, “Germany does not 
find it necessary for her existence to be continually grabbing 
the territory of the world for colonial markets. The open 
door is all Germany needs.”” And finally, ‘‘Her economic 
system is thus not the system of a land-grabbing empire.”’ 

The two exhibits (1 and 2) herewith, supply details in 


support of the above. 
PPO EXHIBIT I. 
Population of 
the Mother 
Country. 


Area of 
Mother Country, 
tn Sq. Kilom. 
314,000 
540,000 
540,000 


Area of 
Colontes, 
in Sq. K. 
33,000,000 
7,900,000 
2,600,000 


of 
Colontes. 
391,000,000 
48,500,000 
13,000,000 


EXHIBIT II. 
Some of Great Britain’s conquests and other additions to her domains since 1870 
(not including many islands in Asia and in the Mediterranean): 


Asta. 
1877—Beluchistan. 
1888—North Borneo. 
1890—Sikhim (taken from China). 
1905—Hinterland of Aden. 
1909—Federated Malay State. 
— 


1871—Basutolan 
1882—Egypt (oooupled). 


Some of France’s conquests or acquisitions since 1870: 
H+ lit Snel (protectorate) . 1885—M. 
1883—Cong 


adagascar. 
1912, &c.— Morocco. 
1883—Tonkin and later Anam (taken 
from Siam). 


1888—Rhodesia (acquired) . 

1896, &c.—Soudan. 

1900—Orange Free State. 

1900—Transvaal Province. 

1901—Somaliland. 

1914—Definite protectorate over Egypt 
(Dec. 17). 





As for Japan (the most recent and comparatively strongest of ‘‘militarist’’ nations), 
her conquests are too recent to require repetition here. 

As for Russia, her march of conquest of territory (occupied by millions of inhabi- 
tants) has never ceased since the days of Peter the Great, and avowedly will not be 
arrested until she shall possess an iceless port. 

Your article also contains an account furnished you by 
“returning Americans’’ of the “‘shipment ”’ home to France of 
the helpless population in the invaded Departments, and you 
present this as “plunder’’ in an “advanced stage’’ and to 
give color to such interpretation, you ascribe this “ship- 
ment”’ to sinister “‘motives” on the part of the invader. You 
have evidently been completely misled. No doubt these 





FEB. 12 1916.] 


—EECICII>IIyCIIaaeaeaeeeaeoeoeoaoaououououououaouoaoaaa——————————— 


civilian passengers on these trains crossing Switzerland into 
France are in sore straights, victims of the war—their 
homes destroyed, and a year passed without work or wages— 
as for their appearance, it is not so much different from what 
is to be expected when viewed by those familiar with the 
normal appearance of the not over prosperous populations 
of the factory and mining towns of Northern France, whence 
they come. 

But as to the ‘“‘motives,’’ permit one familiar with this 
matter from its inception (having resided here since the war 
broke out) to say that what has taken place is the result 
of successful negotiations between the two belligerents, 
through Switzerland as mediator. The negotiations were 
successful because both parties wanted it so. France wants 
these of her sturdy women and children back into her fold 
in safety. Aside from the humane reason, she has the 
economic one of preserving all she can of her population, 
now more than ever. As one who has talked with many 
of them, let me say how grateful they are to have been 
chosen among so many, to leave the war zone with all its 
dangers and privations. Your informants err in stating the 
number as more than 100,000—as official returns show less 
than 32,000 at the date of your issue—the movement has 
now again begun. 

Consider that all the north of France looks forward to the 
day when the French army shall wrest the invaded territory 
from the enemy, but they realize that this conquest will be 
only step by step, and that the effects of battles and bom- 

- bardments will leave only the ruined country and smoking 
cities with all the risk of tremendous and widespread loss 
of life among the civilians. The return of these French 
populations to the protection of their flag is, therefore, like 
the interchange of the mutilated prisoners, one of the humane 
acts of this war which should be so cited and signalled, as 
distinguishing it from all previous wars. And it is a pleasant 
duty to add—all honor to humane Switzerland for her tender 
charitable and efficient help and mediation. 

A. H. 8. 

P.S. The general tenor of your article makes it perhaps 
not amiss to recall that of all the Governments of the great 
European States, that of the German Empire most nearly 
resembles our own; it is a confederation of twenty-four inde- 
pendent States, each with its own executive, judicial and 
legislative departments, acting under a written constitution 
adopted by delegates chosen by universal manhood suffrage, 
and ratified by the legislatures of the different States. Over 
and above these States, and following our model, is a na- 
tional judiciary with federal jurisdiction and a national 
legislature consisting of the lower or popular branch, and 
the higher representing the States. The Emperor’s powers 
and duties are as clearly defined as those of our President. 
It is evident how far the Government of such a State is 
removed from the arbitrary, the autocratic and the central- 
ized form of government so often held up to our contemplation 
as attributable to the said Empire. 

— EEE 


PIERRE JAY ON THE DEVELOPMENT OF A DISCOUNT 
MARKET AS AN AID TO FOREIGN TRADE. 

At the National Foreign Trade Council in New Orleans 
at the end of January, Pierre Jay, Federal Reserve Agent 
of the Federal Reserve Bank of New York, delivered an 
able and instructive address on the subject of the develop- 
ment of a discount market in this country as an aid to our 
foreign trade, and we print the address in full below. In 
prefatory remarks he deals with the London discount mar- 
ket, and his description of that market is the best we can 
recall having seen. Mr. Jay makes it plain, as have many 
others who have discussed the subject, that London has 
brought its discount and acceptance business to such a state 
of scientific perfection and has attained such a distinct 
position of superiority through the course of years that 
English supremacy in that regard is not likely to be seriously 
endangered, but that we can nevertheless build up an inter- 
national credit market of our own in the course of time if we 
closely study the requirements of the situation. Mr. Jay 
concludes with the statement that ‘“‘The permanence of our 
position as bankers for our own trade will depend largely 
upon the skill with which we create facilities at least equal 
to those enjoyed by our competitors, and upon the assurance 
which we can afford to the world that a bill drawn in dollars 
for acceptance by an American bank, can be converted into 
cash in any part of the world with any bank in the world, 
either American or foreign owned, at rates of exchange which 
are stable and dependable and upon the like assurance that 


THE CHRONICLE 








567 


such bills, when accepted, can be converted into cash here 
at rates at least as low as those prevailing in any other money 
eentersof theworld.”’ All of which indicates that the under- 
taking is not going to be an easy one. Mr. Jay says: 

In discussing ‘‘the development of a discount market and its relation to 
our foreign trade,’’ it will be well first to describe briefly the London 
discount market in order that what is desired in this country may be clearly 
understood. 

THE SITUATION IN LONDON. 

The development of modern international commerce has made London 
the settling market, and the sterling bill the settling medium, of the world. 
England's vast foreign trade, her shipping and her overseas investments 
bring a constant flow of funds to London. Gold moves freely in and out 
of London, and London banks and bankers keep revolving there a great 
volume of credit instruments, of instant negotiability and recognized the 
world over as the most liquid of bank investments. It is these acceptances, 
the direct or contingent obligations of banks and bankers, which constitute 
the London discount market. Paris and Berlin, and to a lesser extent 
Amsterdam, are also settling centers and have their discount markets, but 
the volume is relatively light, and the transactions are more between 
banks than in the open market through brokers. 

Paris, Berlin and Amsterdam finance much of their own foreign trade. 
England finances not only its own but the foreign trade of many other 
nations, including the greater part of ours. Foreigners settling for goods, 
foreigners settling for freight, foreigners settling for interest, and foreigners 
settling for the financing of their commerce, make a constant flow of funds 
towards London. London funds are in demand in every corner of the 
globe, and the sterling bill has a currency far above that of any other. 
Just as in many of our clearing houses, differences are settled in New York 
funds, so in many parts of the world, especially in countries where the 
gold standard is not firmly established, local and international balances are 
settled in London funds. 

At the London end the credit mechanism has been highly developed. 
The banks give credit not merely by discounting notes and drafts, or open- 
ing drawing accounts, but also by accepting drafts payable in from sixty to 
one hundred and eighty days, for which a commission of from \% to 1%, or 
from 1 to 24% per annum, is charged; the customer agreeing to provide 
funds to meet the acceptance shortly before it matures. Until recently 
these acceptance credits have been granted primarily by a few firms with 
large capital which make this their sole business, and only to a limited 
extent by the clearing banks. The latter, having other kinds of liabilities, 
accept more moderately in proportion to their capital than the acceptance 
houses. The volume of acceptances normally outstanding has been esti- 
mated at considerably in excess of £300,000.000. 

The advantage of credit extended by bankers’ acceptance is: 

(1) It does not use the funds of the acceptor; 

(2) It transforms a commercial obligation into a bank obligation and$ 
being based usually upon the movement of goods, it is of a self-liquidating 
nature. 

Accepted bills are distributed mainly through the medium of the bill 
brokers, who either sell them to the discount companies and houses, or 
carry them for their own account; occasionally they sell them to the 
clearing banks. ‘The discount houses also assist in the distribution. Not 
only is active trading carried on in bills just accepted, but bills held by 
banks, discount houses and brokers are constantly changing hands to meet 
their requirements for funds or their views of the probable course of money 
rates. Back of the market at all times stands the Bank of England, itself 
‘a ready buyer of and lender on bills at its minimum discount rate, which 
regulates the market, but is generally slightly above the rate at which 
bills are actually moving. Except in times of crisis the rates are low and 
fluctuate within narrow limits, "judged by American standards. 

The Bank of England is prepared to relieve the market in case a sudden 
tightening of money should raise market rates to the Bank’s minimum 
rate. The Bank also goes into the market and buys bills below its rate if 
for any reason it wishes to raise the rates to protect its reserves. 

One cause which contributes to this stability is the number of different 
parties to the discount market, each approaching it from a somewhat 
different angle; the acceptor who gets his accepting commission; the broker 
who gets his settling commission, but may also be interested in seeing 
rates decline; the bank buyer, who is interested in getting the best rate 
for his money; and the discount house, whose position may be either like 
the bank, that of an investor, or like the broker, that of an operator for a 
decline. The resultant of these forces is a steady rate but one which moves 
largely in accordance with the ebb and flow of commerce, credit and gold. 

The primacy of the sterling bill has compelled important banks and mer- 
chants all over the world to keep funds in London, and many foreign banks 
to maintain branches in London, in order to facilitate the dealings in sterling 
bills which they are inevitably compelled to transact. Over 150 such 
banks maintain London offices; they are not only acceptors, but also buyers 
or sellers of bills according to their judgment of the profitable course from 
time to time to be pursued. 

The sterling bill is also a favorite international investment. When 
the discount market is higher in London than in Continental centers, bank- 
ing funds not needed at home will flow to London for investment in bills, 
returning when the London rate has been equalized, or when home demands 
quicken. This influx and return of foreign funds has been another potent 
influence in keeping the London discount rate steady and enabling London 
to finance cheaply its own and other foreign commerce. 

With these bills, which are either the direct obligations of banks or 
bankers of the highest credit, or bear at least one bank indorsement, the 
scrutiny of individual names is scarcely necessary. 

Prime bills sell or change hands like so much cotton or wheat. There is 
always a market for them at a price, and almost the sole consideration which 
leads to buying or selling is the present or prospective discount rate. The 
Bank of England keeps a watchful eye over the market, which serves to 
restrain the granting of excessive acceptance credits, for no prime acceptor 
could afford to have his bills declined, or even discriminated against in 
rate, because of an over-supply of them in the market. 


THE SITUATION IN THE UNITED STATES. 


What was the situation in the United States prior to the European war 
and the inauguration of the Federal Reserve system? Our banks had no 
authority to grant acceptance credits and our merchants and manufacturers 
had to depend almost entirely on London or Continental centers for the 
credits upon which their foreign purchases and sales could be financed , 
New York could not become an international credit market, attracting to 
it at favorable times the banking funds of other nations, because unlike 
London it had no credit instrument of the necessary standard of safety] 
liquidity and instant convertibility, and no open discount market. A 
few European banks occasionally lent money here on call, but the free 
movement of European banking funds to this market when rates were 
attractive has not been practicable. We have had no satisfactory medium 
through which we could ease a credit strain either by attracting funds from 
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other markets or by throwing off upon other markets a portion of the 
burden carried by our banks. 

At the beginning of the European war, the customers of some of the larger 
New York institutions, finding themselves cut off from their London 
credits, sought similar credit facilities in New York. Having just received 
authority to accept bills, these institutions promptly adjusted themselves 
to the new conditions. The kind of bills which they had formerly been 
buying and sending forward to London for acceptance, they now accepted 
themselves under special arrangements. The bills were sold in the United 
States and the beginnings of a discount market were established. 

In New York only about a dozen national banks, State banks, trust com- 
panies and private bankers have thus far accepted bills in substantial 
volume, although the number is constantly increasing. A few banks in 
Boston, Philadelphia, New Orleans, Charleston and elsewhere are also 
taking advantage of the new privilege. Under present abnormal condi- 
tions some banks have preferred making direct advances at going rates to 
accepting for the smaller commission of 1% to 2% per annum. Many of 
them, during the present period of surplus reserves and relative scarcity 
of loans, have purchased their own acceptances from their customers. 
The amount of bills actually offered in the open market has been reduced 
and dealings in them somewhat retarded by this practice, as well as by 
the custom which some banks have of offering their acceptances direct to 
the Federal Reserve bank. In view of the desire of Federal Reserve banks 
to accumulate a substantial volume of acceptances to cover operating ex- 
penses, the custom has not been discouraged, but eventually, if we are to 
have a really open market, dealings must not be direct between the ac- 
cepting bank and the purchaser of the bills, but must be conducted through 
the medium of brokers in the open market, just as in the case of securities» 
cotton, wheat, or other commodities. 

At present three or four brokers in New York have interested themselves 
in acceptances. But the commissions and volume are so small and the rate 
on acceptances is so low, having stood for several months at about 2% for 
prime acceptances covering imports or exports, that they look upon their 
acceptance dealings as very much of a side issue. The total volume has 
probably not much exceeded $100,000,000 to $125,000,000 at any time. 
Some State laws authorize State institutions to accept for domestic as wel 
as foreign transactions and a considerabie proportion of the total volume 
of acceptances is composed of bills based upon the movement or storage 
of goods within the country. It is to be hoped that national banks will soon 
receive this privilege as well, and that their domestic acceptances will 
substantially swell the volume of bills now current in the market. 

It has been suggested that the relatively small volume of acceptance 
credits which has been availed ofis perhaps a reflection upon the enterprise 
of American banks, but Iam satisfied that even under the exeptional oppor- 
tunities now prevailing this has not been due to any unwillingness or lack 
of enterprise on the part of the banks, but to far more fundamental diffi- 
culties and obstacles quite beyond their control, of which I will mention 
a few of the more important. 

In the first place, but few, even of the large banks, have foreign connec- 
tions sufficiently extensive for the prompt development of the use of their 
credit facilities in large volume. 


Second, with but few exceptionsithe buyers of bills originating in foreign 
countries are not American. They do not know whether the discount 
market in New York is a permanent or only a temporary one, or which of 
the multitude of American banks it ranks as ‘‘prime’’ acceptors. They 
naturally prefer bills drawn in a currency recognized as the standard the 
world over to bills drawn in a currency relatively new in international trans- 
actions, and consequently do not quote as low rates on dollar as on sterling 
bills. Figuring exchange in dollars is new to them, and the conversion of 
prices into dollars through the medium of sterling is often an unfavorable 
process. 

Third, besides this natural reason, there is a patriotic reason as well, 
for the largest and most important of the foreign trade banks operating out- 
side of Europe are English owned, with head offices in Landon, and their 
influence may be counted on to preserve for London and the sterling bill 
their primacy in international settlements. They do not look with favor 
upon the entrance of a strong competitor into the field. 


Fourth, this feeling is no less strong in London than in the distant places 
of the earth. The joint-stock banks and the accepting houses there, whose 
names have given the sterling bill the highest international currency, have 
no desire to lose any part of this business. 

Fifth, prompt delivery of bills to their destination being fully as important 
for their currency as the prompt delivery of goods, the dollar bill is at a dis- 
advantage compared with the sterling bill in every place in which the mail 
communication with America is not equal to the mail communication with 
England. 

Sixth, in distant countries like the Orient and South America, especially 
while sterling exchange is in the present fluctuating condition, another con- 
sideration militates against the dollar bill. ‘The purchaser must figure not 
only the usual time, interest and other factors attaching to any bill, but in 
the case of the dollar bill, unless the movement to and from America sub- 
stantially balances, he must figure also the probable cost of transferring the 
proceeds of the bill from New York to London, for London is the settling 
center and it is there he wants his funds, not in New York. 

When these and other obstacles have been gradually lessened and over- 
come, we should be in a position like England, to finance not only our own 
foreign trade but the foreign trade of other countries as well. Naturally, 
however, the development will follow the line of least resistance and the 
first efforts will be concentrated upon financing our own foreign trade. 


RECENT PROGRESS. 


What progress towards the removal of these obstacles to the development 
of a discount market have eighteen months of the war and the Federal 
Reserve system brought about? 

First, an enlargement of our banking power anticipating over a decade 
of normal growth, which, if retained after the war is over, should permit 
large credits to be extended in aid of our foreign trade. 

Second, a volume of bankers’ acceptances which, however modest, would 
normally have taken years to create. 

Third, a beginning of the establishment“of American banks and branches 
of American banks in foreign countries needing capital, primarily in South 
America and the Orient, and a movement in Congress to authorize the char- 
tering of foreign-trade banks and permit national banks to hold their stock. 
The National City Bank of New York has established several branches in 

uth America and acquired the International Banking Corporation, with 

several branches in the Orient. Private bankers in New York have organ- 
ized the Mercantile Bank of the Americas to operate in Central and South 
America. 
”. Fourth, a realization by our banks and bankers that part of their vast 
resources, hitherto devoted almost exclusively to domestic development, 
can and should be permanently and profitably employed in developing trade 
and financial relations with debtor countries abroad. 

Fifth, a beginning of lending abroad, the aggregate loans for the year 
1915 having been nearly a billion dollars; and coincidently therewith the 





re-purchase during 1915 of our securities from abroad to an extent estimated 
at not less than a billion dollars in addition. 

Sixth, the organization of the American International Corporation to 
facilitate investment in and trade with foreign countries. 

Seventh, the adoption by the Federal Reserve banks of the policy of 
stabilizing the discount market by buying bills freely at low rates. 

The progress is undoubtedly substantial, but as yet neither the volume 
nor the number and kinds of parties interested in the discount market, are 
sufficient to make it either real or stable. 

How can further progress be made and the volume increased until a 
real market is developed? Onesometimes hears a suggestion that our banks 
might accelerate it by compelling their customers to take our dollar credits 
instead of continuing to provide them with sterling credits. Thoughtful 
bankers know that this is neither practical nor desirable, that nothing is so 
elusive and uncompellable as credit, and that our discount market can be 
developed only by service and merit, and not by pressure. 

We must proceed in developing the discount market by removing obsta- 
cles which now prevent its growth along natural lines. Our importerscan 
help by opening dollar as well as sterling credits and encouraging the use 
of the former wherever they are as cheap and available as the latter; our 
exporters, by a greater willingness to extend credit to foreign purchasers; 
our investors by studying the opportunities for extending long-time credits 
to countries with which we desire to increase our trade; our bankers, either 
directly through branches, or indirectly through foreign trade banks, by 
extending short-time credits in such countries and by buying dollar bills 
there on terms as favorable as those which sterling bills enjoy; our trans- 
portation companies by giving us quick and steady mail service; our Fed- 
eral Reserve banks by maintaining as low rates of discount for dollar biils 
as market conditions justify; and our national and other banks by carrying 
as a secondary reserve such volume of bills as the market develops. 


RELATION OF THE DISCOUNT MARKET TO FOREIGN TRADE. 


We now come to our subject, the relation of the discount market to for- 
eign trade. When we talk about extending our foreign trade, what we 
usually have in mind is our exports; and our efforts in this direction are 
largely devoted to increasing our exports to distant debtor countries like 
South America, the Orient, British colonies and others. To retain the far 
larger markets of creditor countries in Europe, no less care and effort is 
required. Nor should we overlook our imports as well. Trade, in the in- 
ternational sense, implies the exchange of commodities, and our imports 
must keep pace with our exports, otherwise we shall have such unwieldy 
balances as those we are now creating, which only the stress of war enables 
us to maintain. 

The development of a discount market in the United States has a more 
direct relation, perhaps, to our imports than to our exports, for it will en- 
able our importers to furnish letters of credit abroad more cheaply at times 
in dollars than in sterling. Heretofore our importers, unless large enough 
to maintain direct relations with a London bank or accepting house, have 
had to procure their letters of credit through a bank in this country which 
has naturally charged a commission for guaranteeing the credit, in addition 
to the commission charged by London for issuing it. While the prospec- 
tive course of exchange will always be the controlling consideration, the 
dollar credit, when it can be availed of, will often reduce the cost to the im- 
porter, will secure for American bankers the commissions connected with it, 
and will add much needed volume to our discount market. 


With exports to countries or purchasers not demanding credit from the 
seller, and able to furnish a bankers’ credit against which our sellers may 
draw, the situation is substantially the same. Such purchasers in foreign 
countries will gradually establish credits here and use them whenever they 
are cheaper than sterling or other credits. 


The relation of the development of a discount market to our export trade 
with debtor countries, with which this Council seems particularly interested, 
is somewhat less direct. In dealing with such countries our manufacturers 
and exporters must be ready to extend credit there. While we usually 
buy from such countries for cash, we must usually grant credit on the goods 
we sell them. But our exporter does not wish to tie his working capital 
up in distant lands. He draws his bill on South America, but is not con- 
tent to send it forward for collection 90 days or more after the goods are 
received. He wants to cash his sales just as quickly as hecan. To do this 
he has been taking his export drafts to his bank and selling or obtaining 
advances upon them. The existence of a discount market permits this to 
be done in a new and perhaps cheaper way. If the acceptances of his bank 
have a ready market, the exporter may now turn over to his bank his ex- 
port drafts, with documents attached, and instead of asking for a loan, may 
draw a draft at 90 days or perhaps longer upon the bank for the amount 
desired and authorized, and sell it in the open discount market. In this 
way the bank makes a commission without using its funds, and the exporter 
obtains his advance probably more cheaply than under the former plan. 
Already many of the acceptances purchased by Federal Reserve banks have 
been of this nature. 


Whether the accepting bank grants such credit primarily on the strength 
of its customer, the exporter, or of the foreign purchaser, depends on its 
knowledge of the credit of the latter and the authority under which the draft 
is drawn. In any case, unless arrangement is made to draw without re- 
course, which is rare, the exporter stands obligated to his bank even though 
the goods may have passed out of their control. 

When the acceptance matures, the exporter must have funds in bank 
to meet it. If the proceeds of the goods delivered in a foreign country have 
not been received, an extension may be arranged by drawing on the bank a 
second time, and selling the draft, when accepted, in the open market. 

It should be clearly understood that drafts drawn by exporters on for- 
eign merchants for goods sold to them, while strictly commercial and nego- 
tiable by American banks and institutions, will not sell in the open discount 
market, because they are to be accepted payable in a foreign country. The 
kind of bills which constitute our discount market are naturally bills drawn 
in dollars and payable in United States. It is particularly in the case of 
such transactions that foreign branches of American banks or foreign-trade 
banks will assist. Through their branches, agencies and correspondents, 
they will be able to have accurate knowledge of the standing and credit 
of the foreign merchant, and will be ready to negotiate drafts on good for- 
eign acceptors, or act as the medium for the collection of such drafts and 
the transmission of the proceeds to this country. It would be impossible 
for the many thousands of banks in this country to keep themselves accu- 
rately informed as to the standing of foreign purchasers of American goods 
all over the world. Foreign-trade banks and the American banks with 
foreign branches equipped especially for this purpose are the natural and 
safe channels through which such drafts should pass from all points in the 
United States. Through these media, therefore, American exporters and 
American banks will be enabled to accommodate their customers with a 
minimum amount of risk, each doing its share toward facilitating the ex- 
port business of the United States. 

In any caso, the exporter wishing to negotiate his export drafts must, 
either directly or through his local bank, establish satisfactory relations 
with the institution through which he expects to realize uponthem. No 
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way is likely to be devised whereby the drafts themselves can be realized 
upon in the open market. 

It has been suggested that Federal Reserve banks should establish 
branches or agencies in countries in which we are seeking to expand our 
trade, in order to facilitate its movement. It would seem, however, as 
though this could be at best a temporary and partial expedient. Federal 
Reserve banks acting as the depositaries of the banking reserves of the 
country, with their investments properly limited to discounts of the most 
liquid nature, principally bearing the endorsement of other banks, should 
not go into foreign countries to extend or assist in extending credit direct 
to foreign merchants. For Federal Reserve banks to establish agencies 
in these countries merely for the purchase of dollar bills ‘would be to under- 
take a service for which the volume would not provide for the expense. 
We should look ahead and organize branches, or agencies, in which our na- 
tional, State and private banks may participate, which may operate with- 
out restriction in such countries and give them the varied service and help 
they require. Part of their regular business, and one of the safest parts, 
will be the purchase of dollar bills, and the establishment of Reserve bank 
agencies to purchase such bills would have a distinct tendency to discourage 
the establishment of branches or trade banks with their far broader func- 
tions and usefulness. Federal Reserve banks can facilitate the purchase of 
dollar bills in foreign countries by whatever agencies may now or hereafter 
exist by quoting forward rates at which they may be discounted on arrival 
at the United States. The Federal Reserve Bank of New York has offered 
to quote forward rates to the leading bill buyers when desired, and has done 
so in a number of instances. 

The London discount market consists primarily of bills drawn to finance 
foreign trade, and the development of our discount market is likely to be 
along similar lines. Therefore it bears a direct relation to our foreign trade. 
But it is not in itself a panacea for our foreign trade problems, nor will it 
by itself even stimulate foreign-trade expansion. We should have no dis- 
count market worthy of the name without foreign trade; but for years we 
have had a vast foreign trade without any discount market whatever. 
The discount market is a tool whereby we may facilitate and finance at 
home our foreign trade, and an international medium whereby the ebb and 
flow of credit between nations may be equalized. Through it those meth- 
ods will gradually evolve which are best adapted to financing our foreign 
trade, and foreign funds will be attracted here to relieve periodical credit 
strains. Just as the Federal Reserve note was designed as a safety valve in 
currency strains, so the discount market was contemplated by the Reserve 
Act as a safety valve in credit strains, enabling us to exert some control 
and regulation of our gold position. While its development will be accel- 
erated by the growth of the very trade which we desire it to facilitate, its 
development seems likely to be accelerated even more by the establish- 
ment of the kind of agencies before referred to, through which the extension 
of both short and long-time credit may be made or encouraged in countries 
needing it, so that in time we may become an important settling center, like 
London, towards which funds are always flowing and on which dollar ex- 
change is everywhere as current as sterling. 

The permanence of our position as bankers for our own trade will depend 
largely upon the skill with which we create facilities at least equal to those 
enjoyed by our competitors, and upon the assurance which we can afford 
to the world that a bill drawn in dollars for acceptance by an American bank 
can be converted into cash in any part of the world with any bank in the 
world, either American or foreign owned, at rates of exchange which are 
stable and dependable and upon the like assurance that such bills, when 
accepted, can be converted into cash here at rates at least as low as those 
prevailing in any other money centers of the world. 








OSCAR W. UNDERWOOD ON PROBLEMS 
OF RAILROADS. 


Senator Oscar W. Underwood, in an address delivered in 
Chicago on Saturday last depicted the problems which are 
facing the railroads of the country, and ventured the opinion 
that the transportation system as a whole, so far from 
performing its proper functions in the transportation of our 
freights to their ultimate markets and the carriage of passen- 
gers to their destination with safety and economy, is breaking 
down. Senator Underwood’s remarks were made at the din- 
ner of the American Electric Railway Association and the 
American Electric Railway Manufacturers’ Association. 
He also alluded to the proposal of Congress to investigate, 
through a committee, the railroad situation with a view to 
drafting legislation which wil be helpful, and not hurtful 
—“‘legislation that will bring lasting and complete prosperity 


to the people of America.’’ The following is taken from his 
address: 


There is no more important question now pending before the American 
people that awaits proper solution than the settlement along just and 
economic lines of the vexed problems of transportation. 

We have recently solved the banking and currency problems of the 
country by passing legislation that seems to have met with almost universal 
approbation. This legislation was only accomplished after full and 
careful investigation by a commission appointed by the President of the 
United States. 

The President of the United States in his recent message to Congress 
has recommended that a commission should be appointed to give a thorough 
‘sremmmnten to all the problems that confront us in the field of transpor- 

n. 

As I understand the purpose of this investigation, it is not to hold 
an inquést on what has happened in the past. If errors have been com- 
mitted or injuries have been done, that is a question for the courts and 
not a question of legislation. The real purpose to be accomplished by 
the investigation is to give an opportunity for all concerned—the farmer, 
the merchant, those directly engaged in transportation, the Inter-State 
Commerce Commission and the railroad managers, to appear before a 
committee of Congress and state their views in reference to the solution 
of this great problem, with the view in mind that in the counsel of many 
we shall find wisdom to guide our legislative course. 

You may ask me, Why the need of an investigation at all? There may 
be those present who believe that the transporiation companies of the 
United States are engaged in private business and that they should not 
be interfered with by Government regulation. 


To them I can only say 
that the transportation of the commerce of this‘country by the carriers is 





— = 
go closely allied to the healthy growth and the economic business develop- 
ment of the nation that its regulation was inevitable from the beginning. 

More than that, revolutions do not move backward, and if we are 
unable to successfully and fairly regulate the transportation systems of 
America, the country will demand that we go forward and the next step 
ahead is the Government ownership of the railroad lines. I think a step 
in that direction would be most unfortunate. It would probably lead to 
many evils that we dream not of to-day; to avoid which, we must work 
out a satisfactory system of Government regulation, both for those engaged 
in the shipment of freights, and those who have their money invested in 
the means of transportation. It is, therefore, a matter of great importance 
that we should earnestly endeavor to reach a fair and reasonable solution 
of the problem of regulation at as early a date as possible. 

It has been said a nation is an organism, not unlike a living individual, 
wherein the channels of transportation are arteries and veins; if the flow in 
these be sluggish, industrial disorders and indicated, if it be clogged, indus- 
trial diseases follow, if it be stopped, national disaster results. 

Something long has been, is, and will apparently continue to be wrong in 
the relation between the people and those who are engaged in the transpor- 
tation business—something so wrong as at times to border on open hostili- 
ties. Drastic remedies spasmodically applied—and ill-considered and 
misapplied laws—have not reached but have rather more deeply rooted the 
essential wrong. 

The capital invested in transportation is about one-sixth of all the 
wealth of the country and about one-twelfth of all our people depend for 
their livelihood on the wages paid by transportation corporations. 

Seventeen thousand million dollars of the people’s savings are invested in 
transportation securities. 

In almost all countries the railroad question is one of first importance 
and has been met in foreign lands either by Government regulation or 
Government ownership. In other countries the problem has not been as 
difficult of solution as in our own, due primarily to two causes. Our large 
population and vast natural resources located far inland and at great 
distances from water transportation makes railroad carriage indispensable 
and industrial freedom could be guaranteed only by just regulation. 
most serious difficulty that has in the past prevented the solution of the 
problem here and is not met abroad, is a political one. Our system of 
Government, under which the States possess certain inherent Governmental 
rights and the Federal Government the great powers that were delegated 
to it in the beginning by the States, increase the difficulties and uncertain- 
ties that surround the problem before us. 

It has been said that ‘‘no man can serve two masters,’’ and under the 
regulation of to-day the transportation companies of America must obey 
the mandate of the Federal Government and at the same time the orders 
of each State through which the railroad line makes its way. All of the 
important railroad lines run through two or more States and are subject 
to different laws and regulations whenever a train crosses a State line. 
Go into the baggage car of an express train leaving Chicago and you will 
find a package that will reach its destination within the State of Illinois 
resting against a parcel whose destination is beyond the State line. Con- 
sider for a moment that the one package is subject to the rule of one master 
and the other must obey the mandate of at least three masters. Our 
courts have held that under the protection of the Federal Constitution the 
right of the railroads to charge rates that will produce a reasonable income 
on invested capital must be held inviolable, then how can we successfully 
determine what is a reasonable charge to be allowed for invested capital 
when you leave the determination to three or more sovereignties, each 
acting in its individual sphere? 

Low rates and adequate facilities are demanded by the public, but the 
granting of one is often the denial of the other. Adequate facilities very 
often require the expenditure of large sums of money, but low rates prevent 
the accumulation of surplus capital and lessen the borrowing power of the 

Without new railroad facilities our commerce cannot be expanded 
beyond our present limitation and trade has met a permanent barrier 
to its future development. 

Two decades ago the great trunk lines of the country were able to borrow 
in this country and abroad the money necessary to increase their facilities 
at 4 and 44% interest. Railroad bonds were considered by the investing 
public a first-class investment. How is it to-day? It is often with great 
difficulty that the best transportation systems in the United States are 
able to renew their old loans or place new ones. Practically noneof these 
loans can now be placed at 4% interest. A large majority of the bonds 
or notes sold in the last year earn above 5}4 % interest and some are placed 
at rates as high as 7 and 74%. What is the effect of this condition on 
the shipping public? It must be borne in mind that on every dollar 
that is earned by the transportation companies of America, eighty-eight 
cents must go to pay wages, upkeep and operating expenses, and only 
twelve cents goes to the capital account. It must also be borne in mind 
that there is no speculative enhancement in the value of the railroads that 
can be converted in the coffers of the company because the property of the 
railroad is needed for its operation, and when the lines are once built, the 
operation must continue in the interest of the public, and whatever their 
relative value may be does not affect the earning capacity of the company. 

The sole source of revenue for the maintenance, development and ex- 
pansion of our railroad systems must come from the men who ride on the 
trains as passengers and from the men who ship their goods over the 
railroad lines. 

If you increase the interest rates, the transportation companies must 
pay, in the end you must get the money to meet the increases either by the 
reduction of wages, the curtailment of facilities or by an additional charge 
on the passengers and shippers of freight. 

Practically speaking, the last alternative is the one we must adopt. 
Where a transportation company placed its bonds at 4% interest twenty 
years ago, and renews them to-day at 6%, so far as the public is con- 
cerned it is identically the same as if the company had increased its bonded 
indebtedness by one-half at the old rate of interest. And yet, the public 
derives no benefit whatever from the increased charge. 

It is, therefore, necessary in the solution of the problem before us in 
the interest of the public, even more so than in the interest of invested 
capital, that the credit of our transportation companies should be so good 
that they can secure the capital for their present maintenance and their 
future development at the lowest possible charge. 

There may be many reasons to account for the changed status of railroad 
securities as investments in recent years. You may say that it is due to 
adverse legislation that has alarmed the investing public. Whether 
the legislation has been unwise and ill-considered, or whether it has been 
just and fair, there can be no question that the investing public has become 
alarmed as to the solvency of railroad securities. It is also true that 
recent legislation of Congress exempting State and municipal bonds from 
national taxation has invited capital into that field of investment. Again 


it is true that the past generation regarded industrial securities as a more 
or less speculative investment, but the development of the great industries 
of our country to-day along safe and conservative lines has opened a field 
for the use of capital at higher rates of interest than the transportation 
companies of America can afford to pay because there is no Governmen- 
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tal limitation on the profits that can be made in industry and there is a 
hard and fast limitation, fixed by law, on the earning capacity of railroad 
securities. 

The opening of new fields for investment has taken away from the 
transportation lines much of the market they enjoyed for their securities in 
the past. 

The rates of taxation have increased in every State of the Union. Wages 
have gone up. The cost of equipment and supplies have greatly increased. 
If it had not been for economic management, many of the railroads that 
are running to-day would have been forced into the hands of receivers. 

There is yet another problem that we must consider and that is the 
safety of the employees, passengers and freights that are carried over our 
transportation lines. 

Statistics show that there are at least ten employees killed or injured 
on American lines to one on the railroads of Great Britain. It cannot be 
truthfully said the engineers who constructed these roads have builded 
them with less ability than the engineers who constructed the English 
roads. It cannot be said that our iron and steel, our timber and rock, are 
not as good building material as that which is found in the British Isles. 
It cannot be said that the men who sit at the throttle, or watch the signal 
tower are less capable, sober and alert than the men who occupy similar 
positions in a foreign land. Then why should we face conditions in this 
country that endanger human life, and make a serious charge on transpor- 
tation that in the end the public must bear, if it is not due to the causes 
I have named? To my mind, it is clear that the dangers involved in our 
transportation system are almost entirely due to the lack of proper trans- 
portation facilities. 

We endeavor to run trains over a single track where the needs of business 
require double tracks. We load our freight on weak and defective cars 
where new cars should long ago have taken their place. We rely on anti- 
quated methods for the movement of our trains when our tracks should be 
provided with the latest and best signal devices. 

In fact it cannot be denied that to adopt modern methods and provide 
proper facilities for transportation would be true economy in the end. 

Then why has it not been done? Largely because the transportation 
companies of America have been unable to earn sufficient capital to enable 
them to meet their operating expenses, interest charges and accumulate 
a surplus with which to provide for betterments and improved facilities, 
and that their credit has been so seriously disturbed that they are unable 
to borrow money for the new improvements at reasonable rates of interest. 

In fact, I think it can be said without expectation of contradiction that, 
taken as a whole, the transportation system of the United States, so far 
as performing its proper functions in the transportation of our freights to 
their ultimate markets and the carriage of passengers to their destination 
with safety and economy, is breaking down. 

What, then, must we do to solve the problem? To restore confidence in 
the minds of the investing public as to railroad securities? To insure 
rapid transportation of passengers and freights to their ultimate destination 
at reasonable rates, and to provide for the safety of transportation and 
the increased facilities that are necessary to transport the growing business 
of the nation? These results cannot be accomplished by moving backward 
or divorcing our transportation system from Government control? Nor 
can it be accomplished without great danger and great cost to the people 
by progressing to the ultimate step in advance and accepting Government 
ownership of the transportation lines. 

In my judgment, we must find the golden mean. We must solve the 
problem along lines of private ownership and Government regulation. We 
must consider the wisdom of substituting one master for the forty-nine 
masters that regulate our commerce to-day. We must consider the wisdom 
of Government supervision of the issuance of all securities by our transpor- 
tation companies with the assurance to the public that new capital will be 
invested to secure proper facilities and used for legitimate purposes—not 
for speculation. We must assure the public that when they invest money in 
railroad securities which are supervised by Government regulation, we stand 
for a system of regulation which will allow the transportation companies 
to charge such rates for carriage as will enable them to promptly meet 
their interest account as well as their operating expenses. We must perfect 
a system of regulation that will recognize that the transportation lines 
of America are great public highways in which the people are as much in- 
terested as those who have invested their capital in them; that every shipper 
in America must have equal rights in the transportation of his goods along 
these highways; that rebates and discriminations of all kinds must be of 
the past and prohibited in the future, and we must recognize that the man 
who is willing to invest his money at a moderate rate of interest in railroad 
securities is not exploiting the public but is a public benefactor. 

In my opinion an adequate transportation system means: 

1. Roadbeds must be made more secure and more permanent. 

2. Trackage must be enormously increased and many roads double- 
tracked. 

3. Safe equipment must be sufficient to satisfy requirements at any and 
all times. 

4. Terminal facilities must be greatly improved and largely increased. 

Stated briefly, then, our question is, whether the American people are 
willing to put up with an unsafe, inferior and inadequate transportation 
system or have the intelligence to pay for one that will supply their needs 
and protect the lives of the people. 

The main trouble with the regulation of the railway system is that 
corporate law has been destructive, not constructive, has been piecemeal, 
not comprehensive. 

To solve these problems, it is proposed that a committee of Congress 
shall give a thorough and complete hearing to all who desire to present 
their views. Let us hope that the result of the investigation will be pro- 
ductive of wise legislation—legislation that will build up and not destroy 
—legislation that will be helpful and not hurtful—legislation that wil 
bring lasting and complete prosperity to the people of America. 








HOWARD ELLIOTT ON “THE MALADY OF THE 
RAILWAYS.” 

The duty of the public to help in curing the present ‘‘Mal- 
ady of the Railways” was impressed upon the members of the 
Chamber of Commerce of the United States this week by 
Howard Elliott, Chairman of the Board and President of the 
New York New Haven & Hartford Railroad Co. Discussing 
the subject under the above caption, Mr. Elliott stated that 
whatever the reasons for the present malady of the railways, 
two facts stand out prominently in the history of the railways 
of the United States for the year 1915. One is that less 
mileage was built in that year than in any year since 1864, 
and the other fact has to do with the amount of railway 





mileage in the hands of receivers in 1915. The malady of 
the railways cannot be cured, he said, until: 

1. The public thoroughly realizes the fact that the railways are no 
different from any other kind of business in their ability to increase expenses 


and at the same time reduce or not to advance the price of the article 
they have to sell. 


2. The public realize that extreme and conflicting regulation is hurting 
them. 


3. There is reasonable control and regulation of the great organizations 
of labor that are engaged in work of public utilities, including railways, 
upon which the welfare of society depends. 

4. Instead of passing additional laws an account is taken of those now in 
existence, to be followed by classification, amendment and repeal some 
of them. 


5. It is realized that the railways are more and more national and iess 
and less State in character, and that State control and regulation must be 
subordinate to national control. 


6. The nation has a right to expect of every man that he give the maxi- 
mum of personal and mental effort in whatever position he occupies. 

7. Men of commerce give more attention to these important questions 
and use their influence with lawmakers and executives in an effort to bring 


about a more reasonable treatment of all business, including that of the 
railways. 


On the subject of “‘preparedness,”’ discussed on all sides, 
Mr. Elliott noted that there are several kinds of ‘‘prepared- 
ness.”’ ‘All of our industries,’’ he said, ‘‘must be prepared— 
our young men must be prepared—labor must be prepared— 
capital must be prepared—our army and navy must be 
prepared, the Government itself must be prepared—and last 
but not least, our railways must be prepared.’”’ ‘‘What 
could they do in their present condition if the added burden 
of war were thrown upon them? Many industries would 
have to stop because the railways’ first duty would be to 
handle the men and material incident to war.’’ Mr. Elliott 
discussed at length the effect of the demands of labor leaders 
for “eight hours or less,’’ and also had something to say with 
regard to the excessive legislation and regulation directed 
against the railways. 








RIGHT OF A NATIONAL BANK TO WRITE INSUR- 
ANCE OR BECOME STOCK OR BOND BROKERS. 


In deciding that national banks have no express or implied 
power to write fire, cyclone, liability, or other kinds of insur- 
ance, or receive the profits from insurance contracts entered 
into by its officers, M. C. Elliott, counsel for the Federal 
Reserve Board, has written an opinion which is published 
jn the latest issue of the ‘“‘Fede ralReserve Bulletin,’ and which 
we reprint below. 

Incidentally, it will be noted, Mr. Elliott quotes a Circuit 
Court decision, saying that ‘“‘the National Bank Act does 
not, in terms or by necessary implication, authorize national 
banks to act as brokers in negotiating the sale of securities, 
and it is generally agreed that they cannot lawfully engage 
in such business.’’ 

Mr. Elliott also quotes from a decision of the Supreme 
Court of Pennsylvania, holding that “It is no part of the 
business of a national bank to engage in the selling of stocks 
for anybody. It was a transaction outside of its regular 
banking business and not within its chartered powers.”’ 

Finally, Mr. Elliott quotes from a Maryland decision to the 
following effect: ‘‘Nor can we perceive it is anywise neces- 
sary to the purpose of their existence, or in any sense inci- 
dental to the business they are empowered to conduct, that 
they should become bond brokers, or be allowed to traffic in 
every species of obligations issued by the innumerable cor- 
porations, private and municipal, of the country.” 

The text of Mr. Elliott’s opinion is as follows: 


January 13 1916. 
Sir.—The question has been raised whether it is lawful for the officers 
of a national bank to write fire, cyclone, liability, and other kinds of insur- 
ance, all the profits derived from such business being turned into the bank. 
The powers of national banks are defined by Section 5136, United States 
Revised cig poem VII of which provides: 


To exercise by its board of directors, or duly authorized officers or 
agents, manages 0 law, all such incidental pose 28 as shall be —— to 


carry on y discount: 
pw ly Ly dy = 4 of ex Sea ouber evi ces bys 


deposits; by buying and , coin and bullion; “6 


exchange 
money on personal security; ating ox by obtaining, issuing an 


to the provisions of this title. 

The power to write insurance, act as insurance agent or broker, is not 
specifically enumerated in this section, and unless such business can be 
considered as indidental to some of the enumerated powers of nationa 
banks it is illegal and prohibited by implication as clearly as if by expression. 
(Logan County National Bank v. Townsend, 139 U. 8., 67.) 

In Farmers & Merchants National Bank v. Smith (77 Fed., 129) it was 
held that it is not within the powers of a national bank to engage in the 
business of selling mortgage bonds on commission. 

Circuit Court Judge Thayer, on page 137, said: 

The brokerage hasteem 3 is entirely distinct from the business of banking 


which it was is authorized to it ao bank can lawfully act 
as.a broker in selling farm m no reason is per- 


ortgages 
h It may not act in the sane capac paaiee Pin selling any’ ot other spacies 
ppt - The Nati ca a in terms, 
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not la’ y engage in such 


In Pepperday v. Citizens Seimeos Bank (183 Pa. St., 519, 524) the 
Supreme Court of Pennsylvania said: 
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iness of a national bank to engage in the sell 
of aan ten anebede, port was a transaction outside of its regular coabies 
business and not within its chartered powers. 

In Weckler v. First National Bank (42 Md., 581) the Court said, on 
page 593: 

it is in anywise necessary to rpose 
okanan Ay sg rng incidental to the business oe aaaaa 
to conduct, that they should become bond brokers or be allowed to traffic 
in every species of obligations issued by the innumerable corporations, 
private and municipal, of the country. 

By analogy it would seem that writing insurance on commission is in no 
sense incidental to any of the enumerated powers of a national bank. 

It is contended that the national bank, in the instance under considera- 
tion, is not acting as agent for the insurance company, but that its officers 
write the insurance in their individual capacities and turn in all the profits 
to the bank. 

If the bank receives all the profits of writing the insurance, its officers 
are, in substance, acting as agents for the bank, and the bank is estopped 
to deny that it is engaging in the insurance business. 

In Schuyler National Bank v. Gadsden (191 U. 8., 451) it was held that 
the taking of real estate security by the president of a national bank in 
his individual name for the benefit of the bank was in legal effect but the 
taking of security by the bank itself, and the president acted as its agent. 

Where a national bank retains and enjoys the proceeds of a transaction, 
it is estopped to deny that the act of the officer who enters into the trans- 
action is its own. (Peoples Bank v. National Bank, 101 U. S., 181.) 
National banks, as such, must of necessity act through their officers or 
other agents. 

Inasmuch, therefore, as this class of business does not come within either 
the expressed or implied powers of national banks, an administrative 
board or officer cannot authorize it. Any such extension of the powers 
of national banks must be left to the consideration of Congress. 

Respectfully, 
M. C. ELLIOTT, Counsel. 
To HON. C. 8. HAMLIN, Governor Federal Reserve Board. 








PRESIDENT WILSON UPHOLDS COURSE OF U. §&. 
BEFORE NATIONAL CHAMBER OF COMMERCE. 


President Wilson was a speaker at the banquet on the 10th 
inst., wnich brought to a close the fourth annual meeting 
of the Chamber of Commerce of the United States. Un- 
stinted applause greeted his remarks bearing on the course 
pursued by the United States during the existing disturbed 


conditions abroad; on this point the President said : 

It is a cruel thing to have it supposed, as it is in so many quarters, that 
we have kept out of this war simply because we wanted to keep out of 
trouble and simply because we wanted to profit by the trouble of others, and 
yet misunderstandings for the time being are not to be reckoned as against 
the consciousness that we must ourselves have that we have pursued the 
right and only serviceable course. 

I am not afraid, for one, of the slow verdict of history as to regard to the 
neutrality of the United States, and I believe that we are justified in exer- 
cising every degree of patience in making it clear what our position is and 
how sincerely we are determined not to allow this quarrel to become part 
of ours. I have only this to say, though: We hold this trouble at arm's 
length and keep, or attempt to keep, our own judgments cool, but the 
rest of the world is hot, and it may be that any time without our co-operation 
and without our ability to stop it, the flame may extend to us. And, 
therefore, I am glad that the United States has been put in a position to 
mobilize its financial resources and to get into the position which it must 
at last get into, whether it wants to or not. 

It is amazing to me, it has been amazing ever since I was a thoughtful 
man, that the business men of America have concerned themselves so little 
with the commerce of the world as distinguished from the commerce of 
America. They have been doubting and timid. They have not known 
what they should have known about the opportunities of foreign commerce 
and they have been slow to avail themselves of those opportunities when 
they were known; and now in the strange turn of events we are called 
upon to exercise, I believe, in the decades immediately ahead of us the 
chief part in those every functions which we have hitherto been avoiding 
and appearing to fear. 

America is going to be thrust out into the economic leadership of the 
world, and it is a matter of congratulation that we have gained the instru- 
mentalities which are necessary for the exercise of this great part. 


The President again commended the Federal Trade Com- 
mission, and spoke on the need for a ‘‘really scientific Tariff 
Board.” He also alluded to the Federal Reserve Act, and 
declared that ‘“‘the United States never was in a condition of 
such financial strength as she is at present, or in a position 
to use her financial strength with greater facility than she is 
at present.” 








GENERAL MILES AND PREPAREDNESS—COAST 
DEFENSES ADEQUATE. 

At a hearing on the Administration’s proposed defense 
measures, before the House Military Committee on the 8th 
inst., Lieut.-Gen. Nelson A. Miles voiced his disapproval of 
the Continental Army proposal, condemned conscription 
and declared the coast defenses of the United States were 
equal to those of any place in the world, not excepting the 
fortifications of the Dardanelles. According to General 
Miles, “the landing of an invading army of 500,000 men in 
this country would be impossible if our submarines were 
active.” He is further quoted as saying: 

The continental army plan would be a very dangerous step toward 
centralization. It would put a tremendous power into the hands of some 
future President. Itisun-American. Why try to Germanize the American 
people? You cannot Germanize American citizens. 

If 500,000 men were landed on either of our coasts and we were not able 
to raise enough men to drive them out, I would want to move to another 


country. Overseas expeditions, such as we are told would succeed against 
the United States, are expensive, and are, as arule, disastrous. If subjects 


were ordered by a European country to cross the water to America, I 
believe they would refuse to come because of their fear of meeting a tiberty- 





loving nation of men defending their own homes. These overseas expedi- 
tions spring from the minds of men writing about preparedness who know 
less about preparedness than anything else. 


In asserting that conscription would never succeed in this 
country, General Miles declared that ‘this was demonstrated 
during the Civil War, when draft riots broke out and active 
troops were withdrawn from the field at Gettysburg to sup- 
press Philadelphia riots beeause of the unpopularity of 
the idea.”’ 

General Miles recommended expansion of the National 
Guard rather than the creation of a Continental Army, 
favored three-year enlistments, favored a regular standing 
army of 140,000 or 150,000 men, and submitted an army 
reorganization plan of his own contemplating recruiting a 
force of 1,200,000 men by expanding the units of organiza- 
tion. He contended that the National Guard should be 
organized the same way, and said it would be easily possible 
to raise 2,000,000 men if necessary in a reasonably short time: 





Rear-Admiral Victor Blue, Chief of the Bureau of Naviga- 
tion, on the 8th inst. told the House Committee on Naval 
Affairs that the navy is ready to meet any enemy it might be 
called upon to encounter in the Pacific. His remarks were 
made in answer to Representative Britten of Illinois, a Re-" 
publican member of the Committee, who wanted to know 
whether the witness agreed with Admiral Fiske that it would 
take five years to get the navy in readiness to meet an 
efficient enemy. Admiral Blue replied that Admiral Fiske 
might have meant it would take him (Admiral Fiske), as 
aid for operations, five years to whip the navy into shapefor 
battle with an enemy. Mr. Britten pressed the witness, in- 
sisting on a direct reply to the question as to ‘“‘whether the 
navy is now ready to fight,’’ and was met with the response 
from Admiral Blue that ‘‘the fleet could undertake anything 
on the Pacific Coast as soon as it could get there—the navy is 
prepared to meet any enemy it could possibly meet in the 
Pacific at the present time.”’ 


The Senate Committee on Naval Affairs, by a vote of 
9 to 3, on the 8th inst. ordered a favorable report on Senator 
Tillman’s bill calling for an appropriation of $11,000,000 for 
the acquisition or establishment by the Government of an 
armor plate factory with an annual capacity of 20,000 tons. 
Before the vote was taken Senator Penrose is alleged to have 
stated that if the Government undertook the manufacture 
of armor, the private manufacturers would decline to supply 
armor to the Government at the present prices, but would 
add about $200 a ton to the price. Senator Tillman, in 
declaring that, if necessary, the Government would seize 
their plants, said: 

The threat of the armor barons to hold up the Government will not 
affect Congress. We were given to understand that the armor manufac 
turers would increase their price because Government manufacture of 
armor plate would force them to go out of business, and that they would 
charge this enormous increase in order to provide themselves with an 
amortization fund. But I guess we can find a way to stop the robbers. 


In time of trouble we could seize the plants and operate them by right 
of eminent domain. 


It is pointed out that if the Government is required to pay 
$200 additional for armor plate under the five-year building 
program, the increase of prices based on 12,000 tons of armor 
called for by the Navy Department estimates would be 
$24,000,000. 











RESIGNATION OF SECRETARY GARRISON. 

Secretary of War Lindley M. Garrison tendered his resig- 
nation to President Wilson on the 10th inst., because of 
differences of opinion on the question of national defense and 
the principal embodied in the Clarke amendment carried in 
the Philippine Bill, providing for the independence of the 
Islands within four years. Secretary Garrison’s resignation 
was immediately accepted. Henry Breckinridge, Assistant 
Secretary of War, resigned with his superior, stating in his let- 
ter of withdrawal to the President that he shares without ex- 
ception the convictions of Secretary Garrison. Major-Gen. 
Scott, Chief of the Army Staff, has been designated by the 
President as Acting Secretary of War ‘“‘for thirty days.” 
In his report filed with the House Committee on Military 
Affairs on Jan. 6, Secretary Garrison proposed that the 
army force be supplemented by 400,000 to be raised in 
annual increments of 133,000 each from districts approxi- 
mating the 400 Congressional districts, each to supply 333 
men annually, the men to enlist for three years with the 
eolors and three years on furlough. ‘For convenience of 
designation,” this force, the Secretary stated, “has been 
ealled the Continental Army, but in fact it is a system of 
Federal volunteers, raised, organized, equipped and trained 
in time of peace.”” In his message to Congress in December 
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President Wilson indicated that he was in accord with the 
proposed plan, but the evident subsequent weakening of his 
views in the matter brought about the rupture between the 
two. With regard to the Clarke amendment contained in 
the Philippine Bill, Secretary Garrison characterizes it as “‘a 
breach of trust toward the Filipinos.’”’ The correspondence 
which passed between the President and Secretary Garrison, 
leading up to the latter’s withdrawal from the Cabinet, and 
in which the Secretary criticized the program of Chairman 
Hay of the House Committee on Military Affairs, is given 
herewith: 


WAR DEPARTMENT. 


Washington, Jan. 12 1916. 

My Dear Mr. President.—In my judgment, we are facing a cricital junc- 
ture with respect to the military part of the national defense progam. 

I am convinced that unless the situation is dealt with promptly and 
effectively we can indulge in no reasonable expectation of any acceptable 
result. 

So far as the military part of national defense is concerned, there can be 
no honest or worthy solution which does not result in national forces under 
the exclusive control and authority of the National Government. Any 
other solution is illusory and not real, is apparent and not substantial. 

There is a perfectly legitimate field of discussion and debate as to the 
means of obtaining these national forces. The proportion thereof that should 
be the regular standing army; that should be organized reserves of the regu- 
lar standing army, and that should be drawn from the body of citizens for 
shorter periods of national service than those in the regular standing army, 
are all legitimate and proper matters for consideration, analysis and 
discussion. 

But there is absolutely no dissent from the military standpoint from the 
conclusion that the only measure of national defense that possesss any 
virtue is one which produces national forces. From the beginning of 
Government to this time, excepting during period of actual war, the 
acknowledged weakness and defect of the situation arose out of the lack of 
any system producing these Federal forces. The situation was rendered 
worse by the presence of State troops, raised, officered, trained and gov- 
erned by the States, that were assumed to be a military reliance for the 
nation, when, in fact, they are not and can never be made to be. Under 
the Constitution of the United States, these State troops must always be 

governed, officered and trained by the respective States. 

The very first line of cleavage, therefore, which must be encountered 
and dealt with by the student of the situation is between reliance upona 
system of State troops, forever subject to Constitutional limitations which 
render them absolutely insecure as a reliance for the nation, or reliance 
upon national forces raised, officered, trained and controlled by the national 
authorities. Upon this subject there does not exist and there cannot legiti- 
mately exist any difference of opinion among those who are unbiassed and 
who believe in real national security and defense. 

The policy recommended to you and adopted by you squarely placed the 
nation upon the sure foundation of national forces. If that policy is made 
effective by legislation there will be secured to the country for the first 
time a real, stable foundation for the military part of its national defense. 
if, however, instead thereof a policy is adopted based upon the State troops 
as the main reliance of this country for its military arm, not only has no 
advance been made from the deplorable and inexcusable situation in which 
we have so long been but an effective block has been placed across the 
pathway toward a proper settlement. 

The adoption of such a policy would serve to delude the people into 
believing that the subject had been settled, and therefore required no fur- 
ther consideration upon their part. It would, therefore, in my judgment, 
be infinitely worse than an entire failure of all legislative enactment upon 
the subject. The latter would at least leave it open for future settlement. 

I, of course am not advised as to the statements of intention made by 
Mr. Hay to you in the conversations held with you prior to your message 
to Congress at the opening of the present session. I have always felt, and 
have so expressed myself to you, that the situation in the Congress was 
such that unless you personally exerted the power of your leadership you 
would not obtain any worthy results in this matter. 

Mr. Hay has now made the open declaration of his intention. He announces 
that he does not intend to press for the enactment of the military policy 
advocated in your message. With respect to the regular army he does not 
purpose giving us the organizations asked for and imperatively necessary 
if the Federal volunteers (so-called continental army) are to be properly 
trained; he purposes adding a few thousand men to the enlisted strength 
of the army in its present organization, the adding of a few regiments 
of field artillery to the existing organizations of the regular army, the entire 
abandonment of the idea of a Federal force of national volunteers and the 
passing of a bill granting direct Federal pay to the enlisted men and officers 
of the State troops. 

In my judgment the effect of the enactment of Mr. Hay’s program would 
be to set back the whole cause of legitimate, honest national defense in an 
entirely unjustifiable and inexcusable way. It would be, in my judgment, 
a betrayal of the trust of the people in this regard. It would be illusory 
and apparently, without any reality or substance. 

There is, unfortunately, very little knowledge and very little intense 
personal interest in any of the members of the House concerning military 
affairs. Apart from the power that always resides in every chairman of 
committee, Mr. Hay has the additional power of dealing with a subject 
concerning which the rest of the House has no knowledge, and about which 
it has never concerned itself. In this particular instance his proposal of 
settling this matter by voting money to the enlisted men and officers of the 
State troops appeals to the direct personal political interest of the members. 

In these circumstances it seems to me to be perfectly clear that unless 
you interpose your position as leader of the country on this great subject, 
the result will be the lamentable one which I have just described. 

It seems to me equally imperative that your interposition should be im- 
mediate. If this proposed program of Mr. Hay is accepted by the com- 
mittee and by public opinion and by the House as a real solution ot this vital 
matter, any position subsequently taken will be negligible so far as sub- 
stantial, actual results are concerned. 

The issue must be plainly and clearly drawn. It has nothing whatever 
to do with the number of men to be raised or with the means of raising them, 
as Mr. Hay would have it appear that it has. !t is between two absolutely 

different systems, one of which is based upon the nation undertaking 
upon its own responsibility the raising and management of the national 
roops, and the other of which leaves us in the position that we have always 
been in since the institution of the Government—to rely uponthe States 
doing this thing for the nation—a situation in which the nation is relying 
upon a military force that it does not raise, that it does not officer, that it 
does not train and that it does not control. 





A mere statement of the situation shows that the two different proposals 
are as wide apart as any two proposals upon any subject possibly can be. 

Mr. Hay’s proposal to include a draft or compulsory provision so that 
at the outbreak of war the nation could bring under its control these State 
troops, utterly fails to meet the essential objections to the perpetuation of 
the militia system. The difficulty to be dealt with does not arise out of 
the Government not being able to take over these troops in the event 
of war, but arises out of its inability under the Constitution to have the 
essential unity of responsibility, authority and control in the raising, 
officering, training and governing of its military forces. 

If the public obtains the impression that Mr. Hay’s solution is merely 
another means of accomplishing the same end as your proposed policy, they 
will accept the same and rest content that their desires have been properly 
met. If, on the other hand, they are clearly and unmistakably advised 
that to adopt the policy suggested by Mr. Hay is to make a mockery 
of all that was worthy and virtuous in the proposal of a proper military 
policy, and that it is a delusion to consider such a solution as a real reliance 
or security, then there is hope that we can obtain results commensurate 
with the necessities of the case, and with a self-respecting consideration 
and treatment thereof. 

I cannot, therefore, too strongly urge upon you my view of the imperative 
necessity of your seeking an occasion at the earliest possible moment to 
declare yourself with respect to the matter, and in doing so to make it 
clear beyond peradventure that nothing excepting national forces, raised 
by the nation and subject to its exclusive authority, responsibility and 
control, is any real settlement of this issue. 

Sincerely yours, 


LINDLEY M. GARRISON. 
The President. 


WAR DEPARTMENT. 
Washington, January 14 1916. 

My Dear Mr. President.—What you said to-day by way of response to 
my letter of the 12th requires me to make my position perfectly clear to 
you. 

You stated that Mr. Hay told you that your proposal of Federal volun- 
teers could not be procured and that the same end for which you were 
striving could be procured by other means—by utilizing the State troops 
as the basis of the policy and making appropriations of pay to the States 
conditioned on Federal control of the State troops. 

You stated to him that you were not interested in any particular program 
or means of accomplishing the purpose of securing the men and would 
accept his proposal if it accomplished that purpose. 

Since the policy that was recommended to you and adopted by you 
discarded as absolutely impossible a military system based upon State 
troops and asserted that the only possible basis for a military policy was 
national forces, it is entirely clear that the proposals are diametrically 
opposed to each other and are irreconcilable. 

Those who are conscientiously convinced that nothing but national forces 
can properly be the basis of a policy of national defense cannot possibly 
accept a policy based upon State forces. It not only does not in itself 
offer an acceptable solution, but acts to prevent any proper solution. 

If those who are thus convinced are faced with the necessity of declaring 
their position on the matter, they can only show their sincerity and good 
faith by declining to admit the possibility of compromise with respect to 
this essential fundamental principle. 

I am thus convinced. 

I feel that we are challenged by the existing situation to declare ourselves 
promptly, openly and unequivocally, or be charged properly with lack 
of sincerity and good faith. 

We cannot hope to see our program, based on this essential principle, 
succeed if we admit the possibility of compromise with respect to it. 

Yours is the ultimate responsibility; yours is the final determination as 
to the manner in which the situation shall be faced and treated. I fully 
realize this and I do not desire to cause you the slightest embarrassment on 
my account; if, therefore, my withdrawal from the situation would relieve 
you, you should not hesitate for a moment on that account. ? 

Sincerely yours, 


LINDLEY M. GARRISON. 
The President. 


THE WHITE HOUSE. 
Washington, January 17 1916. 

My Dear Mr. Secretary.—I am very much obliged to you for your letters 
of January 12 and January 14. They make your views with regard to 
adequate measures of preparation for national defense sharply clear. I 
am sure that I already understood just what your views were, but I am 
glad to have them re-stated in this succinct and striking way. You believe, 
as I do, that the chief thing necessary is that we should have a trained 
citizen reserve and that the training, organization and control of that 
reserve should be under immediate Federal direction. 

But apparently I have not succeededin making my own position equally 
clear to you, though I feel sure that I have made it perfectly clear to 
Mr. Hay. It is that I am not irrevocably or dogmatically committed to 
any one plan of providing the nation with such a reserve, and am certainly 
willing to discuss alternative proposals. 

Any other position on my part would indicate an attitude toward the 
Committee on Military Affairs of the House of Representatives which I 
should in no circumstances feel at liberty to assume. It would never be 
proper or possible for me to say to any committee of the House of Repre- 
sentatives that so far as my participation in legislation was concerned they 
would have to take my plan or none. 

I do not share your opinion that the members of the House who are 
charged with the duty of dealing with military affairs are ignorant of them, 
or of the military necessities of the nation. On the contrary, I have found 
them well informed, and actuated by a most intelligent appreciation of the 
grave responsibilities imposed upon them. I am sure that Mr. Hay and 
his colleagues are ready to act with a full sense of all that is involved in 
this great matter, both for the country and for the national parties which 
they represent. ; 

My own duty toward them is perfectly plain. I must welcome a frank 
interchange of views and a patient and thorough comparison of all the 
methods proposed for obtaining the objects we all have in view. So far 
as my own participation in final legislative action is concerned, no one 
will expect me to acquiesce in any proposal that I regard as inadequate 
or illusory. 

If, as the outcome of a free interchange of views, my own judgment and 
that of the committee should prove to be irreconcilably different, and a 
bill should be presented to me which I could not accept as accomplishing 
the essential things sought, it would manifestly be my duty to veto it and 
go to the country on the merits. But there is no reason to anticipate 
or fear such a result, unless we should ourselves take at the outset the 
position that only the plans of the Department are to be considered; and 
that position, it seems to me, would be wholly unjustifiable. 
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The committee and the Congress will expect me to be as frank with them 
as I hope they will be with me, and will, of course, hoid me justified in 
fighting for my own matured opinion. 

I have had a delightfully frank conference with Mr. Hay. I have said 
to him that I was perfectly willing to consider any plan that would give 
us a national reserve under unmistakable national control and would 
support any such scheme if convinced of its adequacy and wise policy. 
More he has not asked or desired. ‘ 

Cordially and sincerely yours, 
WOODROW WILSON. 

Hon. Lindley M. Garrison, Secretary of War. 


WAR DEPARTMENT. 
Washington, February 9 1916. 

My Dear Mr. President.—Two matters within the jurisdiction of this 
Department are now of immediate and pressing importance, and I am 
constrained to declare my position definitely and unmistakably thereon. I 
refer, of course, to the Philippine question and the matter of national 
defense. You know my convictions with respect to each of them. 

I consider the principle embodied in the Clarke amendment an abandon- 
ment of the duty of this nation and a breach of trust toward the Filipinos 
so believing, I cannot accept it or acquiesce in its acceptance. 

I consider the reliance upon the militia for national defense an unjustifi- 
able imperilling of the nation’s safety. It would not only be a sham in 
itself, but its enactment into law would prevent, if not destroy, the oppor- 
tunity to procure measures of real, genuine national defense. I could 
not accept it or acquiesce in its acceptance. 

I am obliged to make my position known immediately upon each of these 
questions—-in a speech on Thursday afternoon upon th»: national defense 
question, and in a communication to the House committee having charge 
of the Philippine question. 

If with respect to either matter we are not in agreement upon these 
fundamental principles then I could not with propriety remain your 
seeming representative in respect thereto. Our convictions would be 
manifestly not only divergent but utterly irreconcilable. 

You will appreciate the necessity of timely knowledge upon my part 
of the determination reached by you with respect to each of these matters, 
so that I may act advisedly in the premises. 

Sincerely yours, 


LINDLEY M. GARRISON. 
The President. 


WHITE HOUSE. 
Washington, February 10 1916. 

My Dear Mr. Secretary.—In reply to your letter of to-day let me say: 

First, that it is my own judgment that the action embodied in the Clarke 
amendment to the bill extending further self-government to the Philippine 
is unwise at this time, but it would clearly be most inadvisable for me to 
take the position that I must dissent from that action should both Houses 
of Congress concur in a bill embodying that amendment. That is a matter 
upon which I must, of course, withhold judgment until the joint action 
of the two Houses reaches me in definite form. 

What the final action of the Houses will be no one can at this time 
certainly forecast. I am now, of course, engaged in conference with 
Mr. Jones and others with regard to the probable action of the House of 
Representatives in this matter and do not yet know what it is likely to be. 
The one obvious thing, it seems to me, is the necessity for calm and delib- 
erate action on our part at this time, when matters of such gravity are to 
be determined, and not only calm and deliberate action, but action which 
takes into very serious consideration views differing from our own. 

Second, as I have had occasion to say to you, I am not yet convinced 
that the measure of preparation for national defense which we deem 
necessary can be obtained through the instrumentality of the National 
Guard under Federal control and training, but I feel in duty bound to 
keep my mind open to conviction on that side and think that it would be 
most unwise and most unfair to the committee of the House which has such 
a plan in mind to say that it cannot be done. The bill in which it will be 

“embodied has not yet been drawn, as I learned to-day from Mr. Hay. I 
should deem it a very serious mistake to shut the door against this attempt 
on the part of the committee in perfect good faith to meet the essentials 
of the program set forth in my message, but in a way of their own choosing. 

As you know, I do not at all agree with you in favoring compulsory 
enlistment for training and I fear the advocacy of compulsion before the 
committee of the House on the part of representatives of the Department 
of War has greatly prejudiced the House against the proposal for a con- 
tinental army, little necessary connection as there is between the plan and 
the opinion of the Chief of Staff in favor of compulsory enlistment. 

I owe you this frank repetition of my views and policy in this matter, 
which we have discussed on previous occasions in the letters which we 
have exchanged and in conversation. I am very much obliged to you for 
your own frank avowal of your convictions. I trust that you will feel no 
hesitation about expressing your personal views on both these subjects 
on the two occasions to which you refer, but I hope that you will be kind 
enough to draw very carefully the distinction between your own individual 
views and the views of the Administration. 

You will, of course, understand that I am devoting my energy and at- 
tention unsparingly in conference with members of the various committees 
of Congress to an effort to procure an agreement upon a workable and 
practicable program. This is a time when it seems to me patience on the 
part of all of us is of the essence in bringing about a consummation of the 
purpose we all have in mind. 

Very sincerely yours, 
: WOODROW WILSON. 

Hon. Lindley M. Garrison, Secretary of War. 


WAR DEPARTMENT. 

Washington, February 10 1916. 

My Dear Mr. President.—I am just in receipt of yours of February 10 in 
reply to mine of February 9. It is evident that we hopelessly disagree 
upon what I conceive to be fundamental principles. This makes manifest 
the impropriety of my longer remaining your seeming representative with 
respect to those matters. 
I hereby tender my resignation as Secretary of War, to take effect at 
your convenience. Sincerely yours, 


LINDLEY M. GARRISON. 
The President. 


THE WHITE HOUSE. 
Washington, February 10 1916. 
My Dear Mr. Secretary.—I must confess to feeling a very great surprise 
at your letter of to-day offering your resignation as Secretary of War. 
There has been no definite action taken yet in either of the matters to which 
your letter of yesterday referred. The whole matter is under debate and 
all the influences that work‘ or clarity and judgment ought to be available 


But since you have felt obliged to take this action, and since it is evident 
that your feeling in the matter is very great indeed, I feel that I would 
be only imposing a burden upon you should I urge you to retain the Secre- 
taryship of War while I am endeavoring to find a successor. I ought to 
relieve you at once, and do hereby accept your resignation, because it is 
so evidently your desire that I should do so. 
I cannot take this important step, however, without expressing to you 
my very warm appreciation of the distinguished service you have rendered 
as Secretary of War, and I am sure that in expressing this appreciation I 
am only putting into words the judgment of our fellow-citizens far and 
wide. 
With sincere regret at the action you have felt constrained to take, 

Sincerely yours. 

WOODROW WILSON 

Hon Lindley M. Garrison, Secretary of War. 


Secretary Garrison, who was to have been a speaker at the 
convention of the Chamber of Commerce of the United 
States on Thursday, cancelled his engagement with his resig- 
nation from the Cabinet. 








AUSTRIA AND GERMANY TO ATTACK ARMED MER- 
CHANTMEN WITHOUT WARNING. 

Advices to the effect that Germany and Austria would 
from Feb. 29 treat armed merchantmen as warships and 
would attack such vessels without warning were conveyed 
to Secretary of State Lansing by Count von Bernstorff, 
the German Ambassador, and Baron von Zwiedinik, the 
Austrian Charge d’Affaires, on the 10th inst. As was indi- 
cated in these columns last week, Secretary Lansing on 
Jan. 27, following the recent arrival of several armed Italian 
vessels, communicated to all the belligerent countries a sug- 
gestion that they subscribe to a declaration of principles 
governing attacks on merchant vessels and forbidding the 
arming of such vessels. We further noted that the decla- 
ration of principles would provide: 

That non-combatants may expect protection under the rules of inter- 
national law and the principles of humanity when traveling on merchant 
ships; that warning must be given before a merchantman is attacked; that 
belligerent-owned merchant ships must obey warnings to stop; that mer- 
chantmen shall not be fired on except in case of resistance or flight; that no 
merchantman shall be sunk except where it is impossible to supply a prize 


crew or until passengers and crew are placed in safety; that merchantmen 
shall not be permitted to mount arms. 


The following is the text of the memorandum communi- 
cated by the Austro-Hungarian Foreign Office on the 10th 
to the representatives of neutral Governments announcing 
the decision of Austria-Hungary to treat as warships armed 


merchantmen of countries at war with this nation. 

It is not unknown to the Governments of neutral Powers that the 
British Admiralty in the course of the year 1913 caused a number of large 
British liners to be armed. The First Lord of the Admiralty declared in the 
House of Commons on March 26 1913 that the armament of the vessels in 
question was only to protect them from dangers threatening them from 
hostile ships converted into auxiliary cruisers, and to serve exclusively 
for defense. 

Experiences gained in the present war show that a considerable number 
of British merchantmen used the guns installed aboard against hostile 
warships, and not solely with the intention to escape legitimate exercise 
of the prize right, but also to attack and destroy enemy warships. 

As is evident from the memorandum which the Imperial German Gov- 
ernment to-day communicated to neutral States, instructions have been 
found aboard British steamers which prove that the British Government 
itself incited its merchantmen to illegal acts, and this in complete con- 
tradiction to assurances which it communicated to the State Department at 
Washington. Its allies, particularly France and Italy, followed the ex- 
ample of Great Britain during the course of hostilities. 

Without wishing to enter into an examination of the surprising claim 
advanced by the British Government, according to which liners armed by 
that Govenment retain their inoffensive character while merchantmen 
armed by the enemy are regardable by the British naval forces as aux- 
iliary cruisers, the Austro-Hungarian Government limits itself to estab- 
lishing that every merchantman provided, for any purpose whatever, 
with cannon loses through this fact alone the character of a non-com- 
batant ship. , 

Under these conditions the order has been given to the Austro-Hun- 
garian naval forces to treat such ships as combatants—an order which, how- 
ever, will be in force only from Feb. 29 1916. 

This delay is granted in the interests of neutral Powers in order that 
they may be placed in a position to warn their nationals of the danger 
to which they will expose themselves if they entrust their persons or prop- 
erty to armed merchantmen of States at war with Austria-Hungary, and 
also to notify those of their nationals who may already be aboard ships of 
the above-mentioned character. 

The Ministry of Foreign Affairs has the honor to request the Embassy (or 
legation) to bring the above telegraphically to the attention of its Govern- 
ment. 


Since the arrival and departure of the four armed Italian 
vessels noted in our issue of last week, still another Italian 
steamer, the Stampalia, of the Veloce Line, has reached 
here with mounted guns. She is scheduled to depart to- 
day. 








EARNINGS OF NATIONAL BANKS IN NEW YORK 
CITY DURING 1915. ' 

The following interesting article dealing with the earnings 

of the local national banks during the year just closed, ap- 


peared in the “‘Wall Street Journal”’ of Jan. 27: 
Notwithstanding the low rates for money that generally prevailed, last 
year appears to have been a profitable one for the banks, judging by their 





at this very time. 





earnings and the maintenance of relatively good dividends; in some cases 
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substantial increases or extra dividends. Irrespective of the general money 
market, there were several new and unusual opportunities for the banks to 
make money last year. They were called upon to finance much of the Gov- 
ernment war orders received here from abroad in addition to lucrative 
investments in foreign loans for long and short periods. 

Some of the earnings of the national banks at this center last year were 
in fact remarkable. A convenient illustration is afforded owing to there 
having been a call for the condition of national banks at the end of 1914 and 
again at the end of 1915. ‘This gives a complete year’s comparison, with 
the inclusion of the dividends generally declared by the banks at the wind- 
up of the calendar year. Analysis of such earnings are interesting because 
they show that it is not necessarily the banks with the largest resources 
that earn most. Laurels go sometimes to the smaller banks which can show 
a relatively large return on their available funds. 

There are three ways of computing the earning power of a bank. One is 
on the capital,’another the capital and surplus (both of which might be said to 
belong to the stockholders) and yet another on their total funds, composed of 
capital, surplus and net deposits. The last is sometimes regarded as the 
most significant, since it is thereby shown how successfully the bank is 
employing the funds on deposit with it. 

The bank that shows the largest earning power in New York City is the 
First National Bank. It lays claim to this distinction not alone in respect 
of capital, but it apparently employs its surplus and total funds to better 
advantage than most other institutions. The First National, which has a 
capital of $10,000,000, earned last year $7,164,000. It paid out dividends 
to the amount of $5,000,000, or at the rate of 50%, which includes 12% 
from the First Security Co. On capital, therefore, the First National Bank 
earned 71.6%. on capital and surplus 28.6% and on total funds 4.88%. 

The average earnings of the New York City national banks on capital 
last year was 21.4%; on capital and surplus the average earnings were 
10.1% and on total funds 1.38% 

Following close behind the First was the Liberty National Bank with earn- 
ings of 62.6% on capital, 20.9% on capital and surplus and 2.19% on total 
funds. However, the Chatham & Phoenix must be accorded first place as 
regards earnings on capital and surplus, which amounted to 29% , and second 
place on earnings on total funds, which amounted to 3.51%. It occupies 
third place in regard to earnings on capital, which was 37.3%. It is these 
varying results which make the calculation of earnings of the banks on the 
three counts interesting for comparison. 

The National City Bank earned last year $6,024,000, which is the second 
largest amount. It paid $3,100,000 in dividends, including $600,000 from 
the National City Co. On capital this works out to 24.1%, on capital and 
surplus 10% and on total funds 1.87%. 

The following table gives the capital of the principal national banks of 
this city, with their net earnings, after comparing surplus and profits on 
Dec. 31 1914, with Dec. 31 1915, and adding the amount paid out in divi- 
dends; and the per cent of earnings to capital, capital and surplus and total 
funds, comprising capital, surplus and profits and net deposits. 


—Per Cent of Earnings to— 


Net Divt- Capital & 

Captial. Earnings. dends. Capitial. Surplus. Funds. 
American Exch’ge.$5,000,000 $835,000 $500,000 16.7 10.4 1.15 
Atlantic -__._._-- 1,000,000 72,000 60,000 7.2 4.5 0.69 
Bank of New York 2,000,000 568,000 320,000 28.4 11.3 1.84 
Battery Park.... 200,000 49,000 14,000 24.5 16.3 2.11 
Meme. osc 200,000 12,000 20,000 6.0 3.0 0.86 
Butchers & Drov. 300,000 32,000 18,000 10.7 8.8 1.32 
SR incleakeneee 5,000,000 1,650,000 1,000,000 33.0 16.5 1.18 
Chatham & Phen_*3,500,000 956 ,000 265,000 37.3 29.0 3.51 
Chemical - - - --._- 3,000,000 662,000 600,000 22.1 6.6 1.77 
Citizens’ Central. 2,550,000 321,000 204,000 12.6 7.9 1.09 
DE eats enn e is 25,000,000 6,024,000 43,100,000 24.1 10.0 1.87 
Coal & Iron--.-_-- 1,000,000 142,000 75,000 14.2 11.8 1.69 
Commerce - - - -_ _- 25,000,000 3,095,000 2,000,000 12.4 8.8 1.78 
East River. -_-__.-- 250,000 17,000 10,000 6.8 5.7 0.68 
Ti kvesntcmects 250,000 24,000 30,000 10.7 48 0.47 
ik ci 6 eeneoird seth 10,000,000 7,164,000 05,000,000 71.6 28.6 4.88 
Garfield -.......- 1,000,000 136,000 120,000 13.6 6.8 1.16 
Gotham -__-__..__. 200,000 30,000 16,000 15.0 10.0 1.06 
Hanover -......- 3,000,000 830,000 600,000 27.7 4.9 0.79 
Harriman -.---__- 500,000 143,000 Ss tte 28.6 14.3 0.92 
Importers & Trad. 1,500,000 413,000 360,000 27.5 5.5 1.23 
Irving. ........-. 4,000,000 504,000 320,000 12.6 7.2 0.84 
Liberty ........- 1,000,000 626,000 300,000 62.6 20.9 2.19 
Lincoln -.._._._- 1,000,000 142,000 100,000 14.2 7.1 0.59 
Market & Fulton. 1,000,000 114,000 120,000 11.4 4.6 0.91 
Mech. & Metals.. 6,000, 265,000 720,000 44 2.2 0.26 
Merchants’ _.-___ 2,000,000 351,000 160,000 17.6 10.0 1.36 
i wala ie dies 5,000,000 1,056,000 800,000 21.1 7.0 0.88 
Seaboard __-__.__- 1,000,000 198,000 120,000 19.8 6.6 0.65 
1,000,000 322,000 120,000 32.2 10.7 1.77 
Sherman _....... 200,000 a i Sa 5.5 4.4 0.40 
Union Exchange__ 1,000,000 133,000 80,000 13.3 78 1.09 


*Capital increased from $2,250,000 September 1915. 


a Includes National City 
Co. dividends. b Includes First Security Co. dividends. ~ 








SECRETARY REDFIELD DECLARES AMERICAN TRADE 
FIGURES ARE ACCURATE. 

In an address on the 9th inst. at the annual meeting of 
the Chamber of Commerce of the United States, Secretary 
William C. Redfield of the Department of Commerce, 
pointed out that, thanks to the improvements made in the 
last year, American export statistics are trustworthy. His 
statement was in reply to the recent widely published state- 
ment that the foreign trade statistics, and especially the 
export statistics published by the Department, are grossly 
inaccurate and misleading. He said the course of the 
Department was one calling for neither excuse nor defense 
but which needed only to be stated to win approval. Accord- 
ing to Secretary Redfield the principal faults in the trade 
statistics in the past have resulted from inadequate entries 
furnished by exporters and importers. The existing laws 
made in 1821 had not served to correct this condition, but 
the errors that had occurred could not be attributed to the 


Treasury Department or the Department of Commerce ! 








because it fell to the staffs of these two Departments to 
compile statistics from the available entries at hand. He 
said : ‘ 

So far as was possible without a change of law, the conditions recently 
criticised had already been remedied after months of continuous labor 
when the complaints were made. The Secretary of the Treasury and the 
Secretary of Commerce, September last, prescribed new export regulations 
designed to correct the most crying abuse—namely the failure to obtain 
for all shipments export declarations prepared by the shipper himself or 
his agent. These regulations are now in effect. No vessel may now clear 
from our ports without a declaration being filed for every shipment on 
board or a bond given to produce the missing declaration within a reason- 
able period. These regulations correct the errors so recently complained 
of. The Departments have strenuously insisted upon the saiient. pro- 
visions, notwithstanding vigorous protests against them by many large 
exporters. It can not be doubted that a high degree of accuracy and 
completeness has resulted. 

Whether new legislation could accomplish the same purpose with less 
inconvenience to the shippers was a matter that may well be debated by 
the Chamber of Commerce of the United States. Whatever recommenda- 
tions the Chamber may make will carry great weight with the Depart- 
ments. The Chamber has taken a very active interest in the matter 
of collecting trade statistics, and while the Department of Commerce feels 
that some injustice has been done its work by recent criticisms issued by 
the Chamber ,-which were published in exaggerated forms in some quarters, 
it is confident that its present reforms have already borne fruit and that 
hearty co-operation between the two bodies will insure improvements in 
the future. 

So far as import statistics are concerned the chief source of error pointed 
out in the recent criticisms is the lack of a careful statistical examination 
of the entry before it is accepted by the customs. Now there are three 
men with statistical experience who go over every entry presented before 
permits are issued. By this arrangement the errors complained of will be 
avoided. It should be borne in mind, however, that errors in imports 
statistics have never been serious, and that the error in the total value of 
imports has been so slight as to be of no importance whatever. The 
chief cause of error as to imports has been the failure to differentiate be- 
tween two articles dutiable under the same tariff provision, but classified 
separately in the statistical reports in order to meet the needs of our business 
men for definite information. Under the new method, one set of clerks 
will verify the correctness of the classification for duty purposes, another 
set of men the accuracy for statistical record. For example, the duty 
on cotton cloth of a given fineness is the same whether it is bleached, or 
mercerized, or dyed in the piece, or printed, or colored. The entry clerk, 
therefore, need not require that distinctions be made. For a long period it 
was impossible to separate those classes, notwithstanding the demand for 
their separation by cotton manufacturers. Under the new arrangement, 
this difficulty will be entirely avoided because no entry will be accepted 
until the required details are furnished. 








MERCHANTS’ ASSOCIATION PROTESTS AGAINST 
AMENDMENT TO INCOME TAX LAW. 


The Merchants’ Association of New York in its ‘‘Bulletin’’ 
of this week announces that it has written to the Secretary 
of the Treasury protesting against his suggestion that the 
provision of the Income Tax Law requiring corporations to 
withhold the tax in paying interest or dividends be abolished. 
The “Bulletin” states that the proposal was carefully con- 
sidered by the committees on commercial law, of which Ed- 
ward D. Page is Chairman, and on taxation and public 
revenue, of which Professor Joseph French Johnson is Chair- 
man. The report of these committees was approved by 
the board of directors and the letter to Secretary McAdoo was 
signed on behalf of the Association by President William 
Fellowes Morgan. In part the letter says: 


As the Inter-State Commerce reports show over $9,000,000,000 of rail- 
road bonds alone in the hands of the public, and inasmuch as this is probably 
not more than 70% of all such corporate indebtedness, it may be safely 
estimated that the policy of relieving corporations from the responsibility 
of withholding the tax would affect an indebtedness of something like 
$13,000,000,000. It is probable that the only source of knowledge as to 
how many individual taxpayers are involved are to be found in the records 
of the Department of Internal Revenue, but a very large number of persons 
certainly would be adversely affected by such a proposed amendment. 
They have now become fairly well trained to the present methods and are 
satisfied with the simplified forms of declaration which have been intro- 
duced by the Internal Revenue Department during the past year. 

We do not doubt but that you will recognize the seriousness of the prac- 
tical objections which we have outlined, at least so far as they affect the 
holders of corporate indebtedness. If it be urged that the withholding of 
the tax at the source is a burden to the debtor corporation or its agents, it 
may be urged per contra that such businesses are much more efficiently 
organized than individual creditors to attend to such details, and that every 
transaction being handled by them in bulk can be effected with a small frac- 
tion of the inconvenience and cost which would inevitably result were its 
creditors, as individual taxpayers, obliged to handle the transactions under 
the conditions of petty detail above outlined. And with a burden laid upon 
the corporation to supply information at the source, especially with re- 
spect to obligations payable to bearer, such a change would not benefit 
them in the least degree, but rather increase their difficulties. 











INCOME TAX REGULATIONS APPLYING TO TRUSTEES 
OF ESTATES. 

The regulations requiring return and payment of tax by 
fiduciaries under trust estates has been amended so as to 
provide that in certain cases the fiduciary shall withhold 
and pay to the collector the normal tax of 1% upon the 
distributive interest when such interest is in excess of $3,000. 
The new ruling amends Treasury Decisions 2,231, which was 


printed in our issue of Jan. 22, page 306. We give the 
latest regulation below: 
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(T. D. 2289.) 
Amendment of 2231 of July 26 1915, requiring return and payment of tax 
by fiduciaries under trust estates. 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Jan. 28 1916. 
To Collectors of Internal Revenue: 

T. D. 2231 is hereby amended to provide that fiduciaries having control 
of any portion of income accruing during the year to known beneficiaries, 
other than trust estates, as provided in T. D. 2231, but not distributed or 
paid to the beneficiaries during the year, shall, in rendering their annual 
return (Form 1041) give the name and address of each of said beneficiaries 
having a distributive interest in said income, and shall furnish all the in- 
formation called for in such returns. In all such cases the fiduciaries shall 
withhold and pay to the collector, as provided by law, the normal tax of 
1% upon the distributive interest of each of said beneficiaries when such 
interest is in excess of $3,000, the same as if said income were actually dis- 
tributed and paid to the beneficiary. Exemption under paragraph C, 
however, may be claimed by the beneficiary or his legal representative by 
filing his claim for exemption with the fiduciary agent. 

When the normal tax on undivided annual net income has been so with- 
held, such tax shall not be again withheld when such portion of the income 
is actually distributed and paid to said beneficiary, but the beneficiary will 
account for such income in his return of income for the year in which the 
same is actually received by him, entering in column ‘‘A’’ the amount of 
income on which the normal tax has heretofore been paid. 

G. E. FLETCHER, Acring Commissioner of Internal Revenue. 

Approved: W.G. McADOO, Secretary of the Treasury. 








CORPORATION TAX—RECOVERY OF BACK TAXES 
FROM CORPORATION. 

The Treasury Bulletin of Jan. 27, in printing a memoran- 
dum attached to the judgment, under the Corporation Tax 
Law, in the case against the Minneapolis Threshing Machine 
Co., points out that (1) an action of debt may be brought 
against a corporation to recover back taxes; (2) suit is main 
tainable notwithstanding no assessment can be made; (3) suit 
is not barred by the 3-year limitation in Section 38, Act of 
Aug. 5 1909. We give the memorandum below as printed 
as Treasury Decisions: 

(T. D. 2285.) 


TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Jan. 22 1916. 

The appended memorandum attached to the order for judgment in the 
case of the United States v. Minneapolis Threshing Machine Co. is published 
for the information of internal revenue officers and others concerned. 

G. E. FLETCHER, 
Acting Commissioner of Internal Revenue. 
Memorandum. 

It is contended by the defendant that an action such as the present, 
which may be considered an action of indebitatus assumpst, will not lie 
under the facts in this case, and that inasmuch as no assessment had been 
formally made by the collector of internal revenue, no action will lie; and, 
finally, that no assessment can be made nor action maintained because it is 
barred by the 3-year limitation clause contained in the fifth paragraph of 
Section 38, Chapter 6, 36 Statutes at Large, said section containing the 
provision under which the excise tax involved in this controversy was au- 
thorized. 

The eighth paragraph of said Section 38 contains the following clause: 

“All laws relating to the collection, remission and refund of internal- 
revenue taxes, so far as applicable to and not inconsistent with the pro- 
visions of this section, are hereby extended and made applicable to the taxes 
imposed by this section." 

In United States v. Chamberlin (219 U. S., 250), which was a case arising 
under the War Reveune Act of June 13 1898, the Court construed Section 31, 
which makes applicable ‘‘all administrative, special or stamp provisions of 
law, including the laws in relation to the assessment of taxes not heretofore 
specifically .”’ a8 authorizing an action of debt under authority 
conferred by Section 3213, Revised Statutes, for the recovery of the amount 
of the stamp tax payable but not paid under said war-revenue Act. 

The Court in its opinion said: 

‘‘Whether an action of debt is maintainable depends not upon the ques- 
tion who is the plaintiff or in what manner the obligation was incurred, but 
pee whenever there is due a sum either certain or readily reduced to cer- 

ty.”* 

The language contained in Paragraph 8 of the Act under consideration 
in the present case is much clearer and broader than the language consid- 
ered in the case of the United States v. Chamberlin, supra, and clearly au- 
thorizes the present action. ‘To the same effect see King v. United States 
(99 U. S., 229); Dollar Savings Bank v. United States (19 Wall., 227), 
and United States v. Little Miami RR. Co. (1 Fed., 700). This last case 
Was reversed in the Supreme Court (108 U. 8., 277). but on another point. 

That no formal assessment is necessary, see Dollar Savings Bank v. 
United States (19 Wall., 227); King v. United States (99 U. 8S. 229), and 
United States v. Little Miami RR. Co. (1 Fed., 700). 

That neither the limitation of time upon the action of the Commissioner 
of Internal Revenue, contained in paragraph 5 of said Section 38, above 
referred to, nor any other statute of limitation is binding upon the United 
States in bringing an action like the one at bar, see United States v. Thomp- 
son (98 U. 8., 486); United States v. Insley (130 U. 8., 263); United States 


v- Norris (222 Fed., 14, C. C. A., 8), and United States v. Little Miami R. 
Co. (1 Fed., 700). 


WAR REVENUE ACT—DEEDS EXECUTED BY STATE, 
COUNTY AND MUNICIPALITIES NOT TAXABLE. 
A ruling to the effect that deeds executed by a State, 
county, town or other municipal corporation are not taxable 


under the War Revenue Act was issued under date of Jan- 
uary 19, as follows: 











(T. D. 2,283.) 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue, 
Washington, D. C., January 19 1916. 
Sir:—In response to your communication of the 14th instant, you are 
adyised that a deed executed by the State of Washington for the conveyance 
of rael property to your company would not be taxable under the Act of 





October 22 1914. It is the duty of the grantor to affix revenue stamps 
required upon a deed or other instrument conveying real property, and it 
was not the intention of Congress in enacting this law to impose a tax upon 
any State, county, town, or other municipal corporation. 


Respectfully, 
. DAVID A. GATES, 


Acting Commissioner of Internal Revenue. 
Mr. 











ADMINISTRATION’S NEW SHIP PURCHASE BILL. 


Hearings on the Administration’s new ship purchase bill 
began on Thursday of this week before the Committee on 
Merchant Marine and Fisheries. The bill was introduced 
on Jan. 31 by Representative Alexander, and was immedi- 
ately referred to the Committee. Mr. Alexander is Chair- 
man of the Committee. Essential differences between the 
new bill and the one which failed in the Senate last year 
consist in modifications of the Government-operation feature 
and a broadening of the powers of the Shipping Board pro- 
vided for in the bill. Government-operation, under the 
new bill, would be entered upon only as a last resort if pri- 
vate capital fails to respond. As in the old bill, the Shipping 
Board would consist of five members; it would be made up 
of the Secretary of the Navy and the Secretary of Com- 
merce, and three members to be appointed by the Presi- 
dent. The bill would empower the Board to construct in 
American shipyards or navy yards, or to purchase or charter 
vessels of a type “suitable for use as naval auxiliaries and 
army transports or for other naval and military purposes, 
with a view to chartering, leasing or selling such vessels 
to any corporation, firm or individual a citizen or citizens 
of the United States, desiring to use them in the transporta- 
tion of the foreign commerce of the United States with for- 
eign countries, or with Alaska, the Panama Canal Zone, the 
Philippine Islands, the Hawaiian Islands, or the Islands of 
Porto Rico, Guam and Tutuila.’”” An issue of Panama Canal 
bonds to an amount not to exceed $50,000,000 is provided 
for to carry out the purposes of the bill. Unlike the bill 
passed by the House last year, the present bill fixes no time 
limit within which the Government would withdraw from 
the shipping business. Vessels controlled by the Board 
and those which pass into private hands by lease or charter 
would be subject at all times to the call of the President for 
use in times of war or other emergency. Power similar to 
that possessed by the Inter-State Commerce Commission 
in the matter of the regulation of rates of railroads is con- 
ferred upon the Board under the pending bill. These powers 
are set out in Section 9 of the bill, as follows: 


Sec. 9. That the Board hereby created shall have the power and authority 
to regulate the operation of all corporations, firms or individuals engaged as 
common carriers in the transportation of passengers and property by water 
between the ports of the United States, and not entirely within the limits 
of a single State, and between the United States and foreign countries, 
and between the United States and its territories and possessions, and be- 
tween the territories and possessions of the United States, and to determine 
and prescribe just and reasonable rates or charges to be demanded or col- 
lected for the transportation of passengers and property in such trade, and 
just, fair and reasonable classifications, regulations, or practices to be fol- 
lowed with regard thereto: Provided, however, that the Board may pre- 
scribe preferential rates covering the transportation aforesaid, if, in its 
judgment, such rates are necessary in order effectually to carry out the pur- 
poses of this Act. And when property may be and is transported by com- 
mon carriers from a point within the United States to foreign countries 
or to or from the territories or possessions of the United States, the car- 
riage being by a railroad or railroads or other means of transportation, 
within the United States, and a vessel or vessels operating under American 
registry or enrollment, the Board is hereby authorized to determine and 
prescribe through routes between and over such rail and water lines, and 
just and reasonable joint rates or charges to be demanded and collected 
for the transportation of property over such routes, and to determine and 
prescribe just, fair and reasonable classifications, regulations or practices 
to be adopted and followed in regard to such traffic, including the issuance 
and form of through bills of lading and permits for shipments for specific 
sailings, which shipments are hereby expressly authorized: Provided, how- 
ever, That the Board may prescribe preferential rates covering the transporta- 
tion aforesaid, if, in its judgment, such rates are necessary in order effectually 
to carry out the purposes of this Act. And whenever the carriers between 
and over whose lines joint routes have been established and prescribed, 
as aforesaid, shall fail to agree among themselves upon the apportionment 
or division of the joint rate prescribed by the Board, as aforesaid, thé Board 
may, after a hearing, prescribe the just and reasonable proportion of such 
joint rate to be received by each carrier party thereto, provided that in 
determining the just and reasonable proportion of such joint rate to be re- 
ceived by any railroad company or companies the Board shall act in con- 
junction with the Inter-State Commerce Commission with regard thereto 
and the prior publication of such rates as provided by the Inter-State 
Commerce Act shall not be required. 

The Board shall also have power and authority to make diligent investi- 
gations into the navigation laws of the United States and into the organiza- 
tion, conduct and management of the business of all corporations, firms or 
individuals engaged as common carriers in the marine transportation afore- . 
said, and to gather and report to the President of the United States such 
information and data as will enable him to recommend to the Congress 
legislation for the regulation of such commerce and for the promotion and 
development of the American merchant marine. 

In order to accomplish the purposes declared in the foregoing provisions 
of this section, the provisions of the Act to Regulate Commerce, approved 
Feb. 4 1887, and all Acts amendatory thereof and supplementary thereto, 
are hereby extended to include common carriers engaged in the transporta- 
tion of passengers and property by water between the ports of the United 
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States, and not entirely within the limits of a single State, and between 
the United States and foreign countries, and between the United States and 
its Territories and possessions, and between the Territories and possessions 
of the United States, so far as applicable, except that in respect to such 
common carriers the Board hereby created shall be substituted in lieu of the 
Inter-State Commerce Commission mentioned therein. 

Representative Alexander had the following to say re- 
garding the new measure on Jan. 30: 

Many are interested to know if the bill contains a provision authorizing 
ownership and operation of merchant vessels by the Government. It 
provides that the Board may, if necessary, subscribe to and purchase the 
majority of the stock in a corporation and vote such stock and do all things 
necessary to protect the interest of the Government, and may at any time, 
with the approval of the President, sell such stock. 

Vessels owned by such corporation or corporations will be operated and 
their business conducted like the business of any other corporation, except 
that the Government will retain control by majority stock ownership. 
This method is suggested by the plan of ownership, control and operation 
of vessels by the Panama Railroad Co., in which the Government owns all 
the stock, and which has been in operation for ten or twelve years past. 
I would make it plain, however, that the power would not, in my opinion, 
be exercised except as a last resort, and then only to meet conditions that 
private concerns are not willing to meet or feel that they are not able to 
meet, and where the exigencies of our foreign trade demand adequate ocean 
facilities. 

One of the most important provisions in the bill is contained in Section 9, 
which vests in the Board plenary power to regulate common carriers by 
water. It should be noted, however, that the exercise of such power is not 
made mandatory, and should not be, as conditions of traffic by water are 
very different from those by rail, and it will take time and experience in 
administering the law to determine how far the power to regulate rates 
may be wisely exercised in ocean transportation, and particularly in the 
foreign trade, where American shipping will come in sharp competition 
with foreign shipping. 

One of the most valuable provisions of the bill is that which requires all 
common carriers by water, foreign as well as American, to have a Govern- 
ment license, revocable if the provisions of the Act or the rules or regulations 
made by the Board pursuant thereto are violated. This will be an effective 
method of enforcing compliance with the law. At the same time it will en- 
able the Shipping Board to prevent unfair competition of foreign vessels 
with American vessels, because through the power to revoke the licenses 
of foreign vessels operating in our waters they can be prevented from enter- 
ing into trusts or combinations on the high seas which will be hurtful to 
American shippers and to American ship-owners. 

The Board is given power to make thorough study of our navigation laws 
and into the organization and conduct and management of common carriers 
by water, and to make reports to the President, who in turn will be enabled 
to make recommendations to Congress of needful legislation for the further 
development of our merchant marine. 

It is evident that foreign Governments or foreign citizens are beginning 
to buy up American vessels and transfer them to foreign registry. This is 
extremely hurtful to our situation, where we are suffering already from 
a scarcity of tonnage. Other Governments have laws, some of them re- 
cently passed, prohibiting transfers of vessels of their registry to other 
flags. In self-protection this Government must quickly enact legislation 
which will prevent vessels of American registry from being transferred to 
foreign flags without consent of the Shipping Board. If the Ship bill 
presented in the last Congress had been passed we could have purchased 
600,000 or 700,000 tons of excellent merchant vessels which would now be 
under our control and would have made the present congestion of our 
foreign commerce in the port of New York and other places impossible. 

That there is need for legislation to relieve the present situation is attested 
by the unanimous voice of commercial and industrial organizations all over 
the country. Ocean freight rates have increased from 100 to 1,000%, and 
even at these exorbitant rates there is a great lack of tonnage and our com- 
merce is suffering immense losses. Our opportunities to extend our trade 
are handicapped and in many directions thwarted by the lack of ships. 
It is a situation that demands a speedy and efficient remedy. 


Secretary of Commerce Redfield appeared before the Com- 
mittee in support of the bill with the opening of the hearings 
on Thursday. W. H. Douglas, Chairman of the Merchant 
Marine Committee of the Chamber of Commerce of the 
United States, was also heard by the Committee at the first 
day’s hearing. The latter declared there was a deep-rooted 
feeling against the Government entering the shipping busi- 
ness, but that a subsidy and subvention plan would have the 
hearty co-operation of shippers and would result in an im- 
mediate restoration of the American flag to the seas. He 
suggested a time limit of five years on Government opera- 
tions of any ships to be bought. 








HOUSE AGAIN PASSES CHILD LABOR BILL. 

The Keating bill, intended to prohibit the shipment of 
child-labor products in inter-State commerce, was passed 
by the House of Representatives on Feb. 2 by a vote of 
337 to 46. The bill makes it unlawful for any producer or 
dealer to ship in inter-State commerce commodities produced 
wholly or in part in mines or quarries by children under 
sixteen years of age or by children under fourteen years of 
age in mills, canneries, workshops or manufacturing estab- 
lishments. Where children are employed at night or more 
than eight hours a day in this latter class of industries, 
sixteen years is fixed as the minimum age instead of fourteen. 
An amendment, excepting from the provisions of the bili 
unincorporated canning clubs formed by girls and boys, 
is carried in the bill as it passed the House. Responsibility 
for the observance of the law falls on the shipper and not 
on the railway. According to the ‘Journal of Commerce,” 
the bill contains a section which in effect provides that no 
dealer shall be convicted who shall be able to establish a 
guaranty from the manufacturer that children had not been 





employed in the manufacture of the goods in question con- 
trary to the provisions of the Act. The purpose of such a 
guaranty, it is stated, is to avoid the dilemma of either 
making the law practically unenforcible by demanding proof 
of guilty knowledge on the one hand, or upon the other, 
of making it an altogether unjustifiable hardship upon the 
public by punishing those who had violated a law without 
every reasonable opportunity being afforded them of avoid- 
ing such violation. 

A similar bill was passed by the House on Feb. 15 1915 
but failed in the Senate at that session of Congress. 








AMENDED TREATY WITH COLOMBIA FAVORABLY 
REPORTED. 


By a vote of 8 to 7, the Senate Committee on Foreign 
Relations on the 2nd inst. ordered a favorable report on the 
proposed treaty with Columbia as amended. As prepared 
when William J. Bryan was Secretary of State, the treaty 
expressed its regrets for the incidents leading up to the 
American acquisition of the Panama Canal Zone and agreed 
to pay Colombia $25,000,000 for the separation of Panama; 
the treaty as reported by the Committee, reduces the in- 
demnity to be paid by the United States to $15,000,000 and 
makes the expression of regret mutual to both the United 
States and Colombia. This section sets out that 

The Governments of the United States of America and the Republic of 
Colombia, in their own names and in the names of their respective peoples, 
wishing to put at rest all controversies and differences between them arising 
out of the events from which the present situation on the Isthmus of Panama 
resulted, express sincere regret that anything should have occurred to 


interrupt or to mar the relations of cordial friendship that had so long sub- 
sisted between the nations. ° 


The vote in favor of the amended treaty was cast by eight 
Democrats; six Republicans and one Democrat—Senator 
Clarke of Arkansas—voted against it. 

It is reported that a formal statement vigorously disap- 
proving the amended treaty has been drawn up on behalf of 
Colombia by Julio Betancourt, the Colombian Minister. 
On the 9th inst. it was stated that during a call made upon 
Secretary Lansing on that day by Minister Betancourt, the 
latter was assured that President Wilson has not given his 
approval to either of the amendments. 








FAVORABLE REPORT ON NICARAGUAN TREATY. 

A favorable report on the treaty with Nicaragua was 
ordered by the Senate Committee on Foreign Relations on 
the 2nd inst. This treaty provides for the payment of an 
jndemnity of $3,000,000 to Nicaragua in return for which 
the United States would obtain exclusive right to build an 
interoceanic canal and would secure certain islands in Fon- 
seca Bay for a naval base. These rights are sought with a 
view to preventing any other nation or private interests 
from building a canal in competition with the Panama Canal. 
A motion of Senator Borah for the consideration of the treaty 
in open session was voted down in the Senate on. the 10th 
inst. The Government of Salvador on the 8th inst. instructed 
its Minister at Washington to lodge a protest against the 
treaty. The Government contends that the treaty violates 
the neutrality of Honduras, which, it points out, the United 
States guaranteed through conventions with the Central 
American States, and that a committee of the Senate at 
Washington approved this treaty previous to the conclusion 
of pending negotiations and in spite of previous protests 
from Salvador. 








LIQUIDATION OF GERMAN FIRMS IN HONG KONG. 


The following report, forwarded by Consul-General George 
E. Anderson from Hong Kong, China, under the date of 
Dec. 4, with regard to the liquidation of German firms in 
Hong Kong, appeared in the issue of Commerce Reports 
(issued by the Bureau of Foreign and Domestic Commerce, 
Department of Commerce) for Jan. 17: 

The liquidation of the business of German firms in Hong Kong under the 
direction of the British Government, and growing out of the war, has pro- 
ceeded with more success and less friction and trouble than was anticipated. 
Taking all lines of business into consideration and allowing for many special 
cases, it is generally understood that the work of winding up the immense 
business of all these firms is about 75% complete. In most cases all busi- 
ness has been so arranged that further liquidation is a matter of periodical 
action from month to month, terminating within a short period. 

Government Instructions Prevented Demoralization. 

The disposal of stocks of goods of all kinds on hand at the time liquida- 
tion was commenced has presented the greatest difficulties. It was the 
part of wisdom, not only in the protection of the interests of German firms, 
but their British bankers and their British competitors as well, that goods 
be not dumped on the market in such a way as to demoralize it, and prevent 
British and other holders of similar goods from realizing upon their own 
stocks in a fair and profitable way. Instructions of the Hong Kong Gov- 
ernment were carefully drawn to prevent any such demoralization. How- 


ever, the disposal of such stocks has so far proceeded that the Govern- 
ment has fixed April 30, or another five months’ period from the time the 
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order was issued, as the time by which it expects all stocks of goods to be 
sold or the presentation of some adequate reason by liquidators as to why 
such sales have not been made. 

Rise in Silver Exchange Helpful—Loss on Machinery and Parts. 

In general, stocks of goods have been sold to better advantage than had 
been anticipated. The shutting off of supplies of many lines of goods from 
Europe has enabled the stocks of such goods still held here to be sold at 
satisfactory prices. Cotton piece goods, which constituted the largest 
item among such assets of most German firms, havejbeen held until recently, 
when they have been disposed of at good prices. The recent rise in silver 
exchange has been particularly helpful in that line. 

Goods in the nature of luxuries, such as wines and liquors, have usually 
been sold at a loss or at best about cost. Machinery has been sold at a 
loss, since by reason of unusual business depression there has been little 
demand for machinery of any sort except for special purposes for which 
special machines must usually be ordered. A serious drag on some of the 
firms handling machinery has been stocks of spare parts and supplies. The 
forced sale of such stocks would realize almost no return, while, on the 
other hand, it is manifestly impracticable to hold such stocks indefinitely 
for the sale of such supplies as they may be needed for consumption. 


Stocks and Bonds Not Easy to Manipulate—American Agencies. 

There has been considerable difficulty in handling stocks and bonds and 
similar assets of firms as a result of the depressed condition of business 
generally and especially in view of the bearish result which would follow 
the offering of any considerable portion of such assets on the Hong Kong 
Stock Exchange. Gradually, however, such property is changing hands, 
and the liquidation of such assets has been effected without as much loss 
as might reasonably have been anticipated. 

In addition to changes noted in former reports, other business concerns 
of Germans have been bought or taken over by British purchasers and are 
now being developed as British concerns. New American agencies are 
being arranged rapidly, and it is significant that most of the more important 
ones are either developed into branch houses or are turned over to substan- 
tial Chinese interests. It is significant also that Chinese capitalists of 
prominence and ability are establishing new connections, and in some cases 
even new houses for the handling of American products. 








PAYMENT BY GERMANY FOR CARGO OF SEIZED 
PASS OF BALMAHA. 

About $500,000 was paid by the German Government for 
the cotton cargo on board the American sailing vessel, Pass 
of Balmaha, according to Robert M. Harriss of the firm of 
Harriss, Irby & Vose, cotton merchants, of this city, who 
arrived here on Jan. 24 after a three-months’ trip to Ger- 
many. As noted in our issue of Aug. 7 last, the vessel, 
bound for Archangel with a cargo of cotton, was compelled 
to put into Cuxhaven after being stopped by a German sub- 
marine, which placed an officer on the vessel as a prize crew. 
Germany subsequently ordered the ship held for prize court 
proceedings at Hamburg on the ground that her transfer 
from Canadian to American registry after the war began was 
illegal. Last November the United States instructed Am- 
bassador Gerard at Berlin to protest to the German Govern- 
ment against the detention of the vessel; it was understood 
that the latter, in asking for the release of the vessel, was 
directed to impress upon the Berlin Foreign Office the fact 
that the ship was virtually owned in the United States even 
before the change of registry, and is now wholly owned in 
this country. It was announced in December that the Ham- 
burg prize court had decided to treat the ship as “‘an enemy 
vessel,’”’ its evidence, it was stated, having established that 
the ship was under the British flag until the end of 1914 and 
was sold to an American company after the outbreak of the 
war. The court ruled that ‘“‘as the cargo is neutral, the net 
proceeds of the sale must be released.” 








DAMAGE SUITS AGAINST KRONPRINZESSIN CECILE 
DISMISSED. 

The libel suits against the North German Lloyd Steam- 
ship Co. as owners of the steamer Kronprinzessin Cecile 
were dismissed by Judge Hale in the United States District 
Court at Boston on Feb. 2. The Cecile, it will be recalled, 
sailed from New York on July 27 1914 (just before the out- 
break of the war) with a consignment of nearly $11,000,000 in 
gold for bankers in Paris and London. When nearing Ply- 
mouth, instructions were received by her officers to return 
at once for the nearest American port as war was imminent. 
For several days, until her arrival at Bar Harbor, Me., on 
Aug. 4, nothing was known as to the whereabouts of the 
vessel. Actions for alleged breach of contract caused by 
the failure of the steamer to reach the other side were brought 
by the Guaranty Trust Co. of New York, the National City 
Bank of New York, Charles W. Rantoul Jr. of New York 
and Maurice Hanssens of Brussels. The two institutions 
sought to recover for the non-delivery of their gold shipments; 
the individuals named were passengers. The trust com- 
pany’s gold shipment, destined for London, amounted to 
$4,942,937, and it claimed damages of $1,040,468; the 
National City Bank had on board a consignment of $1,- 
061,719 of gold for London and $2,104,254 for Paris, and 
placed its damages at $446,828. Mr. Hanssens sought 
damages of $200,000 for the failure of the ship to land him 
at Plymouth, claiming that if he had arrived in time he 





————————————— 
would have been able to reach his home in Brussels before it 
was seized by the Germans, in consequence of which he 
alleges he has been deprived of his property. Mr. Rantoul 
asked for $5,000 damages because the liner failed to land 
him in Plymouth. The claims in all cases were denied by 
Judge Hale, his opinion, given in the case of the Guaranty 
Trust being made to apply to the other three libels. In its 
findings the court contended that the master of the vessel 
was justified in turning back; Judge Hall said in part : 

It is not necessary to decide what would have happened if the steamship 
had proceeded on her voyage. It is sufficient to say that the claimants’ 
directors acted with reasonable apprehension of imminent peril when they 
sent the wireless message to their captain. ‘They must be judged by the 
information within their reach at the time of sending the message. When 
so judged, their conduct must be held to be reasonable and justifiable. 

Upon the information received, Captain Polack acted with a reasonable 
apprehension of impending danger. He was justified in deviating from his 
direct course eastward; and in doing this he was acting with a due regard 


for the safety of his ship, his passengers and his cargo. In the light of what 
he knew his clear duty was to turn about at the time he did. 








FEDERAL RESERVE BOARD DISCOUNTENANCES SEP- 
ARATE ORGANIZATION OF STATE BANKS. 


The movement in New York State having for its aim the 
formation of an association of banks to be made up solely of 
institutions under the jurisdiction of the State Superinten- 
dent of Banks is believed to be responsible for the issuance by 
the Federal Reserve Board of a statement deprecating the 
disposition to create further cleavage between national and 
State banks in any State, ‘“‘such as would result from a plan 
for breaking up the Bankers’ Association of such State into 
two separate organizations.’’ ‘‘It appears to the Board,”* 
says the statement, ‘‘that a common ground for both groups 
of banks should be sought, rather than ground for separa- 
tion.”” We give the statement below: 

The Board from the beginning has taken the attitude that it does not 
desire to interfere in any way with matters of State legislation or State 
organization. What the Board is trying to bring about is the co-operation 
between national and State banks on a fair and equitable basis, and the 
Board regrets, therefore, that there should be felt in any State a disposition 
to create further cleavages between these banks such as would result from 
a plan for breaking up the Bankers’ Association of such State into two sepa- 
rate organizations, one for the national banks and one for State banks. It 
appears to the Board that a common ground for both groups of banks should 
be sought rather than ground for separation. 

The States as such do not give up any of their privileges with respect to 
their banks by encouraging these banks to join the Federal Reserve system, 
and the Board has gone to the limit of its powers in keeping intact the pow- 
ers of State banks which may join the system. The States have the same 
interest as the national Government in the maintenance of high banking 
standards. It is to be hoped that wise counsel will prevail, the conviction 
gradually asserting itself that there should be no feeling of competition 
between State and national Governments which might produce a tendency 
to legislate downwards as to banking standards, or to create conditions of 
uncertainty rather than safety for the mere purpose of making one system 
more attractive from the profit-making standpoint than the other. 

As stated above, the interest of both is the same; that is, to stand for the 
highest possible banking standards, and to promote the greatest possible 
degree of safety and banking efficiency. 








REPORT OF FEDERAL RESERVE BANK OF CLEVELAND 
—CORRECTION. 


In giving last week the report of the Federal Reserve Bank 
of Cleveland,a typographical slip occurred which escaped the 
watchful eye of the proof reader. The slip consisted in the 
omission of a line in the first paragraph of the second column, 
on page 484 of the ‘‘Chronicle,”’ and affected the sentence be- 
ginning ‘“‘on Dec. 31 we had in investments, &c.’’; the cor- 
rect reading of this should be as follows: ‘‘on Dec. 31 we had 
investments and discounts in amount equal to 110% of our 
paid in capital. Our earnings for the month of December last 
were $4,102 27 in excess of current expenses for that month.” 
The part italicized is the portion which was left out in our issue 
of Saturday last. 








ROMAINE A. PHILPOT ON ACCEPTANCES AND 
DISCOUNTS. 

Speaking on “Acceptances and Discounts,’”’ Romaine A. 
Philpot, Chairman of the Forum Committee of the New 
York Chapter of the American Institute of Banking, at the 
regular Forum meeting on the 2d inst., pointed out that the 
establishment of a market for commercial paper with facili- 
ties for discounting and re-discounting is the one principal 
feature of the Federal Reserve Act. ‘‘While the principle,” 
he said, ‘‘of rediscounting is of great importance to business 
in general, and when unforeseen, contingencies, panics and 
crises require it, its greatest value will be evidenced when 
unusual and abnormal conditions will create emergencies re- 
quiring extension of credit facilities, such as will present them-- 
selves with the hoped-for end of European hostilities, when 
the tremendous destruction of property abroad and wastage 
of capital will be followed by a marked advance in interest 
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rates abroad, which is bound to attract our capital.” 
part his remarks are given below: 

What is a “‘rediscount’”’? It may be briefly explained in the following 
manner: A merchant wishes to convert into cash a note or acceptance of 
his customer. He endorses it and discounts it with his bank, the proceeds 
being credited to his account. At some future time his bank, requiring ad- 
ditional funds, endorses this same paper and procures its discount at a 
Federal Reserve bank. The paper has now been ‘“‘rediscounted,’’ and 
has a threefold security, emanating, firstly, from the credit standing of the 
maker; secondly, from the weight which the endorsement of the merchant 
carries with it, and thirdly, from the value which is given it by the endorse- 
ment of the bank, which has discounted it with the Federal Reserve bank. 
And what is an ‘‘acceptance’’? Heretofore, when a merchant sold goods 
in the domestic trade, he would receive either cash or a note in payment, 
or would charge the invoice amount in account. An adoption of the ac- 
ceptance system, as it has been carried on in trades with foreign lands, 
would be of much advantage to him. It is the simplest, safest and most 
economical method of handling the credits arising out of the ordinary ex- 
change of goods. It involves a minimum risk to the shipper of the goods. 
The procedure may be described as follows: He draws a draft on the buyer 
and with shipping documents attached sends this draft to his local bank with 
instructions to deliver the documents to the drawee upon due acceptance 
of the draft only. The bank, in turn, forwards these papers with corre- 
sponding instructions to a bank in the city of the purchaser. The purchaser 
runs a minimum risk in accepting the draft, for he only does this upon re- 
ceipt of the shipping documents, which are evidence that the goods have 
been shipped. The result is a double-name paper. The purchaser of 
this paper has an investment clearly showing that it arose out of a commer- 
cial transaction, as it bears the names of all parties concerned, while a 
promissory note, given by a merchant, so far as face evidence goes, might 
have arisen out of a transaction other than such as make paper eligible for 
rediscount by the Federal Reserve bank. It is such ‘‘trade acceptances,"’ 
which the regulation of the Federal Reserve Board under date of July 16 
1915 is trying to encourage. 

From the practice of accepting commercial paper may be derived distinct 
advantages both to banks and their customers, which evidently are even 
now being recognized throughout the country, judging from the increased 
and responsive rendency toward the creation of such paper, a considerable 
portion of which has of late found its way to New York's discount market. 
Among these advantages there are the following few worthy of especial 
mention: The bank customer may borrow more readily and cheaply by 
means of an acceptance than a promissory note. The use of acceptances 
enables financial institutions to conveniently arrange their customers’ 
legitimate business transactions without employing their own funds. 
Banks having surplus funds may invest in prime acceptances, to be placed 
in portfolio until maturity, or, when funds are again required, to be sold 
in the open market. And a remunerative business feature may be gained 
by banks and trust companies as acceptors on behalf of their customers, 
in consideration of a commission, of drafts arising out of importation and 
exportation of merchandise, and by State banks as acceptors of domestic 
“trade paper.’’ According to the Federal Reserve Act, as set forth in Sec- 
tion 13, acceptances by a bank are limited to an amount, in the aggregate, 
not more than one-half of its paid-up capital stock and surplus—seemingly a 
wise measure and restriction to assure a cautious inauguration of the bank- 
acceptance business, in which the American banker, broadly speaking, has 
had little experience. In their entirety, however, the provisions in Sec- 
tion 13 advocate the creation of an acceptance market in the United States 
similar to that existing in Europe, the most important medium through 
which European countries have developed their ocean-borne trade, and the 
establishment of this newly created acceptance market is bound to prove of 
greatest value to our international merchant in the furtherance of his for- 
eign enterprises. Prevalent conditions in the world markets and the en- 
suing requirements of our newly acquired foreign trade, attended by an 
abatement of foreign trade objection to dollar drafts and supported by the 
actual establishment of a discount market in the United States, are a pro- 
nounced impetus to the development of this newly inducted acceptance 
market, and it may be confidently expected that as time advances, and a 
transition from the abnormal to the normal state of internationla relation 
has taken place, the worthiness of American bank acceptances will become 
recognized by the European buyer of commercial paper, to an extent that 
will enable American importers to finance their transactions by means of 
“‘dollar drafts’’ through American banks, instead of following old methods. 

In this connection, it may be of interest to explain the bank-acceptance 
business prevalent in foreign countries. In the large European money cen- 
ters there exists a class of financial institutions known as “acceptance 
houses.’” They do not discount paper nor accept deposit accounts, but 
confine their business almost entirely to accepting drafts. A merchant 
whose paper is not salable on his own credit, and who wishes to effect either 
a domestic or foreign purchase, applies to such an acceptance house for 
accommodation. The latter, after a satisfactory investigation regarding 
the merchant's responsibility, will, for a commission, extend to the merchant 
the privilege of having drafts drawn upon them, which they henceforth 
accept upon presentation. If the acceptance house is of highest financial 
standing, this double-name paper becomes of highest rating and may be 
readily sold to discount houses, including many important financial insti- 
tutions. This system of accepting has been a source of revenue of highly 
remunerative nature to the acceptance houses, while our national banks in 
the past have been prohibited from accepting time drafts. "The commission 
charged for accepting drafts depends upon the life of the acceptance, the 
financial responsibility of the client on whose account acceptance is given, 
and the collateral security, if any, underlying the transaction. Practically 
the identical fundamental banking principles as in England have been prac- 
ticed in European Continental countries. Through the medium of the open 
discount market, English banks employ their loanable funds by the pur- 
chase of bankers’ and prime merchants’ acceptances. This practice of re- 
discounting paper in the open market is not only customary and in constant 
operation, but constitutes one of the most important branches of banking 
throughout Europe. In fact, in London there are many discount houses 
who specialize in discounting paper. 


In 








RESERVE BANKS MAY HANDLE ACCEPTANCES 
SECURED BY CHATTEL MORTGAGE ON CATTLE. 


In indicating that a banker’s acceptance secured by a 
chattel mortgage on cattle may be accepted by the Federal 
Reserve Banks, the Federal ‘‘Reserve Bulletin” of February 
prints the following informal ruling of the Board in the 
matter: 

Your letter of January 4, stating that a large cattle loan company has 


taken up with a New York banking institution an arrangement under 
which it may draw drafts with maturities to ninety days, attaching to the 





draft a chattel mortgage on cattle securing the amount, has had the con- 
sideration of the Federal Reserve Board. 

It is the view of the Board that cattle should be considered as a readily 
marketable commodity and that the Federal Reserve Bank of St. Louis 


may consider as eligible a bankers’ acceptance secured on a chattel mortgage 
on cattle. 








ESTABLISHMENT OF BRANCHES BY CONSOLIDAT- 
ING NATIONAL BANKS. 


The question as to whether the establishment of branch 
banks would be permitted under certain circumstances in- 
volving the consolidation of three national banks, has been 
decided in the negative by M. C. Elliott, counsel for the 
Federal Reserve Board. His conclusions are set out as 


follows in the February issue of the ‘Federal Reserve 
Bulletin.” 


January 8 1916. 

Sir.—The following question has been referred to this office for an 
opinion: Whether the Federal Reserve Board would permit the establish- 
ment of branch banks under the following circumstances: 

“The capital of the A National Bank, at present, is $300,000, and it is 
contemplated increasing the capital to $500,000. In doing so, it is proposed 
to take over, with the increased capital, the present capital stock of the 
B National Bank, which is $100,000, and the C National Bank, which is 
$50,000. ‘The balance of the increase in the capital stock of the A National 
Bank to be distributed as the stockholders elect.” 

It is not entirely clear, from the question submitted, just what method 
of procedure is proposed. If it is contemplated that the A National Bank, 
as a corporation, is to become the purchaser of the stock of the other two 
banks, such an arrangement would be contrary to the provisions of the 
National Bank Act, which do not permit national banks to hold stock in 
other corporations. If, on the other hand, it is proposed to purchase from 
the B National Bank and the C National Bank their assets, paying therefor 
with stock in the A National Bank, such a course will involve the liquida- 
tion of the two banks purchased, and the A National Bank, as the surviving 
corporation, cannot, under the law, establish branches in the city in which 
it is located or anywhere in the United States. 

I am of opinion, therefore, that the plan submitted cannot be carried 
out without violating the provisions of the National Bank Act. 

Respectfully, 
M. C. ELLIOTT, Counsel. 
To HON. CHARLES 8S. HAMLIN, Governor Federal Reserve Board. 








RICHMOND RESERVE BANK’S OFFER FOR THE PUR- 
CHASE OF GOVERNMENT BONDS. 


In a circular letter issued to the members of the Federal 
Reserve Bank of Richmond on the 3d inst., Governor George 
J. Seay announces that the bank is prepared to purchase, at 
par and accrued interest, $2,000,000 in Government 2% 
bonds actually owned by the member banks, whether now 
securing circulation or not. We publish the letter herewith: 


February 3 1916. 
To Members of the Federal Reserve Bank of Richmond: 

In our Circular Letter No. 32, dated Nov. 15 1915, we advised you of 
the steps necessary to be taken when making application to the Treasurer 
of the United States to sell United States bonds in order to retire circulation 
in whole or in part, as provided for in the Federal Reserve Act. 

The Federal Reserve Board may, in its discretion, require the Federal 
Reserve banks to purchase bonds so offered for sale in order to retire cir- 
culation to an amount not exceeding $25,000,000 in any one year, and such 
purchases, if made, will be at quarterly periods. 

The first quarterly period at which such authority may be exercised by 
the Board, under its ruling, will be March 31 1916. 

In the meantime, this bank is authorized by the Act to purchase Govern- 
ment bonds in the open market, from members or others, and bonds so 
purchased, under the ruling of the Board, will offset any bonds which it 
might otherwise be required to purchase from members under the Act, as 
above set forth. 

For the purpose of giving member banks of this district an opportunity 
to realize upon part of their Government bonds at once, should they so 
desire, we now advise them that we are prepared to purchase, at par and 
accrued interest, $2,000,000 in Government 2% bonds actually owned by 
the banks offering them, whether now securing circulation or not. 

This amount is more than the pro rata share of the entire $25,000,000 of 
bonds which could be allotted to this bank for the whole year should the 
Federal Reserve Board exercise its authority under the Act. 

Should more than the $2,000,000 be offered to us by member banks, the 
amount purchased will be prorated to each bank according to the amount 
offered. 

Payment will be made by arrangement with each bank. 

Offers of bonds will be received up to Feb. 15, but will not be acted upon 
until after the close of business on that day, when each bank will be noti- 
fied of the amount accepted. 

In offering the bonds, please use the accompanying form. 

Respectfully , 
GEO. J. SEAY, Governor. 








EARNINGS OF FEDERAL RESERVE BANK OF BOSTON. 


Earnings of $125,459 against expenses of $129,797 are 
reported by the Boston Federal Reserve Bank from the date 
of its organization on Nov. 16 1914 to Dee. 31 1915. With 
reference to these results the report states: 

It is the accounting practice of the Federal Reserve Bank to credit only 
earned discount and interest in current earnings, consequently on dis- 
counts and investments already made there was, Dec. 31 1915, a credit 
to unearned discount and interest of $35,438, which will, in due course, be 
credited to current earnings. It must be borne in mind that since the 
opening of the bank demand for rediscounts for member banks has been 
comparatively small, and that the bank has had to depend for its earnings 
on purchases in the open market of acceptances, city and town notes, &c. 
The regulations under which these purchases could be made were not for- 
mulated until some time after the banks had been in operation, conse- 


quently the bank had for a time no earning capacity whatever except from 
such small amounts of rediscounts as were offered. 
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The statement of the bank’s operations is set out as follows: 


EARNINGS. 
From rediscounts for member banks 


indi Mains ania hatin: Conia $10,697 24 
Peete: RREREE. QOCUICIIOIG own nn ec ccewcc cn eccce 49,027 33 
From State, city and town notes._.....2..2-22 2-2 le 57,915 93 
From United States bonds... -.............-.........--.--.. 6,351 16 
Sundry profits SOR RR RR RRR RRR RRR RR RR eee eee eee eee 1,467 05 
$125,458 71 
Net loss—carried to organization expense________________ 4,338 26 
$129,796 97 
EXPENSES. 

Assessment for expenses of Federal Reserve Board from July 1 
i Pe Ee cn sce anecncouecenen@andeeannue $9,609 86 
Cost of Federal Reserve notes issued______________________ 11,902 02 


Current expenses of Bank: 
Salaries, directors’ fees and traveling expenses__-__$71, 


085 56 
ee dies is rin WLS dna c's anasto ah ecg 1,200 25 
Rent, light, repairs and alterations._____________ 15,429 46 
Stationery and printing._._...........__._____ 5,287 02 
Telephone, telegraph, postage and express_______ 5,772 90 
Insurance and fidelity bonds.__...__._________ 1,344 96 
Other current expenses. ____............-_ .--- 8,164 94 
108,285 09 
$129,796 97 


SS 
* Prior assessment of Federal Reserve Board charged to organization 
expense as per detail below. 


ORGANIZATION EXPENSE. 
Organization expenses of Bank 


cadre silaeal inthis bans aan we aes decane $12,999 57 
Organization expenses of Federal Reserve Board.____._____- 17,265 62 
Net loss, operating account (Nov. 16 1914 to Dec. 31 1915)_. 4,338 26 


ANALYSIS OF OPERATION NOV. 16 1914 TO DEC. 31 1915. 
Notes discounted for member banks: 


201 applications from 29 banks to the total amount of $2,377,447 80, 
consisting of maturities as follows: 


Co Pee BET oe mer anes tenes $326,611 83 
Between 10 and 30 days__..........._.-- 671,022 52 
Between 30 and 60 days___._...........- 890,103 27 


Between 60 and 90 days____._...._..___- 459,073 10 
Between 90 days and 6 months 30,637 08 
Average rate of interest earned on the above, 4.339%. 


Bankers’ acceptances drawn against exports and imports 
of merchandise. 


Average rate of interest earned on the above, 2.346%. 


U. 8. 2% consols bought at an average price of 98% %._ 
State, city and town notes 


Notes having not more than 6 months to run, of 97 States, 
Cities and towns, bought at an average rate of 2.793%. 
Check Collection Department: 


Total number of member banks 


Number of members of the collection plan as of June 15 
1915 


1,000,000 00 
8,247,535 85 


Delkin SU SMe buds wate Ghaeeencdasene dlink 43 
EE GP IIE. 5 oo dnc vce edmecucdebevuccuse 9 

a 52 
Number of withdrawals__._..........---.-----.--- 2 


Present number of members of collection system... 50 
Total number of items handled, 181,209. 
Total amount of items handled, $272,395,481 05. 
Average number of items daily, 1,092. 
Average amount of items daily, $1,640,936 63. 
Operation of the Gold Settlement Fund: 
May 20 1915 to Dec. 31 1915: 
Total amount of items cleared by the Federal Reserve 
Bank of Boston, due from other Federal Reserve banks .$134,089,000 00 
Total amount of items cleared by other Federal Reserve 
banks, due from the Federal Reserve Bank of Boston__ 134,070,000 00 





Total transaction, debit and credit._...........------ $268,159,000 00 
Pro rata share of cost of operation of Gold Settlement 
ih a Nia ee tee a ents 86 44 


Because of the admirable facilities provided by the Foreign 
Department of the Boston Clearing-House Association, the 
check collection facilities offered by the Federal Reserve 
Bank of Boston have been availed of less than has been the 
case with most of the other Federal Reserve banks. Since 
the opening of the Federal Reserve Bank of Boston, 3,315 
shares have been surrendered through changes in capital 
and surplus or liquidation of member banks, and 9,359 
shares have been issued, either through increase of capital 
and surplus or admission of new member banks, making a 
net increase from Nov. 21 1914 to Dec. 31 1915 of 6,044 
shares. Of the 9,359 shares issued, 7,200 shares were issued 
to the Old Colony Trust Co. of Boston. The report points 
out that the Old Colony Trust is the largest State bank or 


trust company as yet admitted to membership in the Federal 
Reserve System. 








H. PARKER WILLIS ON “THE TRUE PLACE OF THE 
RESERVE BANK.” 

The January number of the Philadelphia ‘‘Chaptergram”’, 
the monthly publication issued by the Philadelphia Chapter 
of the American Institute of Banking, contained an address 
on “The True Place of the Reserve Bank,’’ delivered by 


H. Parker Willis, Secretary of the Federal Reserve Board, 
before the Chapter at its December meeting. Mr. Willis, 


in his remarks, referred to the fact that there are some who | 


are fond of comparing the Federal Reserve banks “with a 





reservoir of water, and others with a set of fire engines, while 
still others choose to draw an analogy between a reserve bank 
and an extra dynamo in a power house.” ‘To me,” he said, 
“the most correct comparison is that which regards them 
as being similar to what we know as a bank—the reserve 
bank is neither a reservoir, a fire engine nor a power house, 
but it is a bank; and in order to do its work with success, 
and to give the banking results which experience has indi- 
cated are necessary, the reserve bank must work on banking 
lines and guide itself by banking principles in the conduct 
of its operations.’”’ We quote the address below : 

The question whether or not to have Federal Reserve banks has been 
settled, and, I believe, settled permanently. The institutions have 
proven their utility, and I have the faith to forecast a period of continuous 
and uninterrupted usefulness for them. They have already rendered 
great service, which the sober second thought of the public will recognize. 
They are in position to render much greater service, a fact which will 
become more and more obvious as time goes on. I do not believe that the 
fundamental question to be considered now is the utility of the Federal 
Reserve bank, but is rather that of the scope and functions which shall be 
accorded to them at the present time. I am the more inclined to this 
belief because of the fact that difference of view on this subject has existed 
throughout the whole history of banking legislation in the United States. 
Many persons have held from the beginning that it was not desirable 
to attempt to establish anything more than provision for exceptional 
and unusual conditions in the United States, and that, therefore, we could 
safely content ourselves with legislation providing for emergency currency , 
or emergency treatment of banking needs. This was the underlying 
idea of the Aldrich-Vreeland Law, a law which after lying dormant for 
some years, and being amended, served a valuable purpose during the 
stringency of 1914. 

It was supposed by many persons when the Federal Reserve Act was 
passed that the Federal Reserve banks had been recognized not as emergency 
banks but as permanent aids to sound finance in the United States, the co- 
operative expression of the best sense of the banking community upon 
general conditions affecting all bankers in greater or less degree, and, as 
such, interesting to all. Now we have had a year’s experience in the 
operation of the Federal Reserve banks, and the older question has reap- 
peared in a new form. The question is directly raised whether Federal 
Reserve banks should be active institutions, playing a direct part in the 
financial life of the community, or whether they should be sporadic and 
occasional in operations called into play only when necessity requires. 
This question may be discussed from two standpoints. We may consider 
what the act itself has provided, and what effect it is wise and desirable, 
from the standpoint of banking theory, that it should have upon others 
than those who are charged with its administration. The Federal Reserve 
Act is clear and unmistakable on the first point. It provides for redis- 
counts to member banks as the first and primary function of the Federal 
Reserve institutions. But it also provides for what are called open market 
operations, the latter to be engaged in at the will of a reserve institution, 
and as conditions seem to dictate. What was the object of the framers of 
the Act in making this provision? There can be no doubt as to their 
essential purpose. They recognized that there would probably be times 
when, through lack of rediscount offerings, the banks would be unable to 
exert that direct effect upon the market which would be necessary if they 
were to perform their full function as holders of the ultimate reserves of the 
country. It was the intention of the Federal Reserve Act to provide a 
means whereby the banks could make their rates of discount effective in 
the same sense in which that operation is performed by foreign banking 
institutions, such as the Banks of England and France. It was intended 
to vest them with the authority both to buy and sell from persons, firms, 
corporations and banks, other than their own stockholders, in order that 
at times they might extend the benefits of their discounting power to non- 
members, or in order that they might make provision against contingencies 
of competition not provided for. It was intended that they should com- 
pete with member banks, or with members of other Federal Reserve banks if 
occasion demanded it, for the obvious reason that only by so doing could 
they in the highest degree serve both the interests of the public and that of 
the banking community as a whole, which, in the best sense, is synonymous 
with that of the public. 

And in this view of the functions of the Federal Reserve banks the Federal 
Reserve Act based itself firmly upon - There are, so far as I 
am aware, no banking institutions in foreign countries which deal only with 
banks, and are cut off from any communication with others. Either by 
direct dealing with the public at large and the continuous discounting of 
paper irrespective of its amount, provided it conforms to certain other 
requirements, or by direct dealing with specific classes of makers or owners 
of commercial paper, these banks exert the weight of their influence in the 
market, and do what they can to stabilize gold movements, render rates of 
discount uniform and fair to all, and at the same time make provision 
against future market developments that might otherwise be left to work 
themselves out according to circumstances. When the Federal Reserve 
Act was first taken under consideration, it was suggested in influential 
quarters that the banks be given power to receive deposits from and deal 
directly with individuals. The matter was carefully considered, and for 
a variety of reasons it was not deemed wise to take this step. Later it 
was suggested that the Government should practically supply the basic 
funds and operate the proposed new banks in order that it might fully 
and entirely control their dealings and their effect upon the market. This, 
also, after being considered, was laid aside, and in its place there has been 
substituted a system of co-operation between the Government and the 
banks, in which the latter have control of their own funds, and can do 
with them as they please, notwithstanding that they are recognized as 
being vested with a public interest. Will they hesitate to see these funds 
used like the reserve funds of foreign countries for the purpose of bringing 
about a condition of stability and balance in the money market, or will 
they persevere rather in the view that emergencies are to be allowed to 
create themselves, and that on such occasions, and then only, the com- 
bined power of the reserves of the country is to be brought into play? 

I have heard the Federal Reserve banks compared to many diverse objects. 
There are some who are fond of comparing them with a reservoir of water, 
and others with a set of fire engines, while still others choose to draw an 
analogy between a reserve bank and an extra dynamo in a power house. 
To me the most correct comparison is that which regards them as being 
similar to what we know as a bank—the reserve bank is neither a reservoir, 
a fire engine nor a power house, but it is a bank; and in order to do its 
work with success, and to give the banking results which experience has 
indicated as necessary, the reserve bank must work on banking lines and 
guide itself by banking principles in the conduct of its operations. It, 


. in fact, differs in no essential respect from the best type of bank as we 
know it to-day, save that it lays special stress upon maintaining the liquid- 
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ity of its assets. In this connection let me call your attention to the lang- 
uage employed by the Federal Reserve Board in its first annual report, 
where the following statement was made: 

‘‘It should not, however, be assumed that because a bank is a Reserve 
bank its resources should be kept idle for use only in times of difficulty, or 
if used at all in ordinary times, used reluctantly and sparingly. Neither 
should it be assumed that because a Reserve Bank is a large and powerful 
bank all its resources should be in use all the time or that it should enter 
nto keen competition with member banks, distributing accommodation with, 
a free and lavish hand in undertaking to quicken unwisely the pace of 
industry. Such a policy would be sure, sooner or later, to invite disaster. 
Time and experience will show what the seasonal variations in the credit 
demands and facilities in each of the Reserve banks of the several districts 
will be and when and to what extent a Reserve bank may, without vio- 
lating its special function as a guardian of banking reserves, engage in bank- 
ing and credit operations. 'The Reserve banks have expenses to meet, and 
while it would be a mistake to regard them merely as profit-making concerns 
and to apply to them the ordinary test of business success, there is no rea- 
son why they should not earn their expenses, and a fair profit besides, 
without failing to exercise their proper functions and exceeding the bounds 
of produce in their management. Moreover, the Reserve banks can never 
become the leading and important factor in the money market which they 
‘were designed to be unless a considerable portion of their resources is regu- 
larly and constantly employed.”’ 

This statement covers the ground and clearly sets forth the purpose of 
the Reserve Act. We may sum up the functions of the Reserve bank in 
Biblical language by suggesting that, while the bank must be in the world, 
it does not need to be of the world; that is to say, if it is to be of service, 
it cannot withdraw itself like a financial hermit from the ordinary run of 
transactions. Neither can it be guided by the profit-making spirit and 
subordinate every other policy to that of the making of dividends. It is 
the wise and safe middle course that the Reserve bank must follow, and 
through which it will attain its highest usefulness. In this it is essential 
to have the co-operation of the member banks of the nation. 


Mr. Willis was also a speaker at the conference held at 
Chicago on Jan. 20 under the auspices of the Banking and 
Currency Committee of the National Association of Credit 
Men, and his remarks on that occasion were somewhat along 
the lines of those above. In his Chicago address, however, 
he touched upon one or two other points, and in referring 
to the criticism directed against the Federal Reserve Board 
because of the alleged number and complexity of its circulars, 
he said: 

There has been a good deal of criticism of the Board in various places 
because of the alleged great number and complexity of the circulars that 
have been gotten out. Some bankers have said they could not read them 
all, they were so numerous; furthermore, that the Reserve banks had 
been reduced to practically nothing more than red-tape Government 
offices; that when they wanted to do anything there would come a wire 
or telegram from Washington and then the board of directors would simply 
have to meet and register what was desired. 

That isn’t the way it appears tome. It is not true that there has been 
such a complexity of circulars. Here the circulars are. There were twenty- 
one issued during 1915, and of those twenty-one there are eleven that 
deal with the question of commercial paper in some form. Out of those 
eleven, four were re-issues—changes, as conditions altered; so that the 
work of the Federal Reserve Board to-day stands embodied in seven 
of those circulars, and that represents what the Board thinks with reference 
to commercial paper at the present time. I am not going into those 
circulars in too great detail, but I am merely going to call your attention 
to the main features of them, because I can do it in five minutes. In 
circulars 2, 3 and 4 the Board has provided that any Federal Reserve bank 
may discount for its members paper presented to them with endorsement, 
no matter whether single name or double name. Double name! is essen- 
tially the paper presented in liquidation of an actual purchase and accepted 
by the buyer. Single paper is the same except that it is in single form and 
not accepted. The circulars which I have noted make plain that the 
Board desire to have borrowers file statements for use both by the 
lending bank and the Federal Reserve bank, although it waives this 
requirement in the case of smaller loans and in the case of accepted 
paper. In Circular 17 the Board provides for re-discounting of notes 
protected by immediately marketable paper. In Circular 16 the re- 
discounting of trade acceptances has been provided for. That is the 
same as covered in No.3. It was put into a separate circular in 
order to emphasize it, and the propriety of giving a low rate. Circular 19 
provides for the purchase or rediscount of bankers’ acceptances whether 
made by national or State banks, and provides for all reasonable safeguards. 
Finally, Circular 20 provides for purchase in the open market of bankers’ 
acceptances, trade acceptances, and bills of exchange, as described in the 
other circulars. 

When you simmer it down, it just amounts to this: First, the idea of a 
regular financial statement to be furnished by the borrower to the bank, and 
second, the substitution of actual evidence of indebtedness to open ac- 


counts, and third, the encouragement of the guarantee of such paper 
wherever possible or desirable. 








TEXT OF BILL FOR TARIFF COMMISSION. 


We give below the text of the Administration’s bill creat- 
ing a Tariff Commission, as introduced by Representative 
Henry T. Rainey on the Ist inst. Reference to the bill and 
its provisions was made in these columns last week, page 477. 

A BILL 
To create a United States Tariff Commission, to define its powers and du- 
ties, and for Other Purposes. . 

Be it enacted by the Senate and House of Representatives of the United 
States of America, in Congress assembied, That a Commission is hereby 
created and established to be known as the United States Tariff Commis- 
sion (hereinafter referred to as the Commission), which shall be composed 
of five members, who shall be appointed by the President, by and with 
the advice and consent of the Senate, not more than three of whom shall be 
members of the same political party. The first members appointed shall 
continue in office for terms of two, four, six, eight and ten years, respec- 
tively, from the date of the taking effect of this Act, the term of each to 
be designated by the President, who shall designate the Chairman and 
Vice-Chairman, but their successors shall be appointed for terms of ten 
years, except that any person chosen to fill a vacancy shall be appointed 

nly for the unexpired term of the member whom he shall succeed. No 





person shall be eligible for appointment who has been elected to or served 
in the House of Representatives or Senate. INNo member shall engage in 
any other business, function, or employment. Any member may be re- 
moved by the President for inefficiency, neglect of duty, or malfeasance in 
office. A vacancy shali not impair the right of the remaining members to 
exercise all the powers of the Commission. 

Sec. 2. That each Commissioner shall receive a salary of $12,000 per 
year, payable monthly. The Commission shall appoint a Secretary, who 
shall receive a salary of $6,000 per year, payable in like manner, and it shall 
have authority to employ and fix the compensations of such special experts, 
examiners, clerks, and other employees as the Commission may from time 
to time find necessary for the proper performance of its duties. 

With the exception of the Secretary, a clerk to each Commissioner, and 
such special experts as the Commission may from time to time find neces- 
sary for the conduct of its work, all employees of the Commission shall be 
a part of the classified civil service, and shall enter the service under such 
rules and regulations as may be prescribed by the Commission and by the 
Civil Service Commission. 

All of the expenses of the Commission, including all necessary expenses 
for transportation incurred by the Commissioners or by their employees 
under their orders, in making any investigation, or upon official business 
in any other places than in the city of Washington, shall be allowed and paid 


on the presentation of itemized vouchers therefor approved by the Com- 
mission. 


Unless otherwise provided by law, the Commission may rent suitable 
offices for its use. 

The Auditor for the State and Other Departments shall receive and ex- 
amine all accounts of expenditures of the Commission. 

The principai office of the Commission shall be in the city of Washing- 
ton, but it may meet and exercise all its powers at any other place. The 
Commission may, by one or more of its members, or by such agents as it 
may designate, prosecute any inquiry necessary to its duties in any part 
of the United States, or any foreign country. 

Sec. 3. That it shall be the duty of said Commission to investigate the 
administration and fiscal effects of customs laws of this country now in 
force or to be hereafter enacted, the relations between the rates of duty on 
raw materials and finished or partly finished products, the effects of ad 
valorem and specific duties and of compound specific and ad valorem du- 
ties, all questions relative to the arrangement of schedules and classifica- 
tion of articles in the several schedules of the tariff law, and in general shall 
investigate the operation and effect of the customs tariff laws, including 
their relation to the Federal revenues, and shall submit from time to time 
to Congress reports of its investigations. 

Sec. 4. That the Commission shall put at the disposal of the President 
of the United States, the Committee on Ways and Means of the House of 
Representatives and the Committee on Finance of the Senate, all informa- 
tion at its command, and shall make such investigations and reports as 
may be requested by the President or by either of these committees. 

Sec. 5. That the Commission shall have power to investigate commercial 
treaties, preferential provisions, the volume of importations compared with 
domestic production, and all conditions, causes and effects relating to un- 
fair competition of foreign industries with those of the United States, in- 
cluding dumping. 

Sec. 6. That upon the organization of the Commission the duties and 
responsibilities of the Cost of Production division in the Bureau of Foreign 
and Domestic Commerce in the Department of Commerce shall be trans- 
ferred to said Commission, and clerks and employees of said division 
shall be transferred to and become clerks and employees of the Commission 
at their present grade and salaries, and all records, papers and property of 
the said division, and of the former Tariff Board, shall be transferred to and 
become the records, papers and property of the Commission. 

Sec. 7. That for the purposes of this Act the Commission or its duly 
authorized agent or agents shall for the purpose of examination and inves- 
tigation at all reasonable times have access to and the right to copy any 
documentary evidence of any person, firm, co-partnership, corporation or 
association, engaged in the production, importation, or distribution of any 
article under investigation, and in such connection said Commission shall 
have power to summon witnesses, take testimony, administer oaths, and 
to require any such person, firm, co-partnership, corporation, or association 
to produce books, or papers relating to any matter pertaining to such in- 
vestigation. Any member of the Commission may sign subpoenas, and 
members and agents of the Commission may administer oaths and affir- 
mations, examine witnesses, and receive evidence. 

Such attendance of witnesses, and the production of such documentary 
evidence, may be required from any place in the United States at any desig- 
nated place of hearing. And in case of disobedience to a subpoena the Com- 
mission may invoke the aid of any court of the United States in requiring 
the attendance and testimony of witnesses and the production of documen- 
tary evidence. 

Any of the district courts of the United States within the jurisdiction of 
which such inquiry is carried on may, in case of contumacy or refusal to 
obey a subpoena issued to any corporation or other person, issue an order 
requiring such corporation or other person to appear before the Commissicn, 
or to produce documentary evidence if so ordered, or to give evidence touch- 
ing the matter in question; and any failure to obey such order of the court 
may be punished by such court as a contempt thereof. 

Upon the application of the Attorney-General of the United States, at 
the request of the Commission, the district courts of the United States shall 
have jurisdiction to issue writs of mandamus commanding any person or 
corporation to comply with the provisions of this Act or any order of the 
Commission made in pursuance thereof. 

The Commission may order testimony to be taken by deposition in any 
proceeding or investigation pending under this Act at any stage of such 
proceeding or investigation. Such depositions may be taken before any 
person designated by the Commission and having power to administer 
oaths. Such testimony shall be reduced to writing by the person taking 
the deposition, or under his direction, and shail then be subscribed by the 
deponent. Any person may be compelled to appear and depose and to 
produce documentary evidence in the same manner as witnesses may be 
compelled to appear and testify and produce documentary evidence be- 
fore the Commission, as hereinbefore provided. 

Witnesses summoned before the Commission shall be paid the same fees 
and mileage that are paid witnesses in the courts of the United States, and 
witnesses whose depositions are taken and the persons taking the same shall 
severally be entitled to the same fees as are paid for like services in the courts 
of the United States: Provided, That no nautral person so testifying shall 
be exempt from prosecution and punishment for perjury committed in so 
testifying. 

Sec.8. That the said Commission shall in appropriate matters act in con- 
junction and co-operation with the Treasury Department, the Department 
of Commerce, the Federal Trade Commission, or any other departments, 
and that such departments shall co-operate fully with the Commission for 
the purposes of aiding and assisting in its work, and it shall report to Con- 
gress from time to time the results of its investigation, and the several 
departments and bureaus of the Government, when directed by the Presi- 
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dent, shall furnish to the Commission, on its request, all records, papers 
and information in their possession relating to any of the subjects of in- 
vestigation by said Commission, and shall detail, from time to time, such 
officials and employees to said Commission as he may direct. 

Sec. 9. That the franking privilege is hereby extended to the said Com- 
mission. 

Sec.10. That there is hereby appropriated, for the purpose of defraying 
the expense of the establishment and maintenance of the Commission, 
including the payment of salaries herein authorized, out of any money in 
the Treasury of the United States not otherwise appropriated, the sum of 
$300,000. 


RIGHT OF NATIONAL BANKS TO INCREASE THE 
AMOUNT OF ITS CIRCULATING NOTES. 


Two matters recently passed upon by M. C. Elliott, 
Counsel for the Federal Reserve Board, involved the ques- 
tion as to whether there is anything in the Federal Reserve 
Act that prohibits a national bank from increasing its 
circulation over the amount it has outstanding, or whether 
there is anything that prohibits a national bank which 
has, since the passage of the Act, withdrawn circulation, 
from again taking out circulation up to or beyond the amount 
it had outstanding when the Act was passed. Mr. Elliott 
expresses the view that national banks may increase their 
circulation to an amount equal to their capital by deposit 
of the necessary bonds, and that this may be done whether 
a national bank has reduced its circulation since the passage 
of the Federal Reserve Act or not. We print the opinion 
below: 


Sir.—I have your memorandum asking— 

(1) Is there anything in the Federal Reserve Act or in its construction 
by the Board or the Treasury that prohibits a national bank from increasing 
its circulation over the amount it has outstanding? 

(2) Is there anything that prohibits a national bank which has since the 
passage of the Act withdrawn circulation from again taking out circulation 
up to or beyond the amount it had outstanding when the Act was passed? 

In reply I beg to advise that the provision of the Federal Reserve Act 
which amends the previous statutes relating to circulation reads as follows: 

Sec. 17. So much of the provisions of Section 5159 of the Revised Statutes 
of the United States, and Section 4 of the Act of June 20 1874, and Section 8 
of the Act of July 12 1882, and of any other provisions of existing statutes 
as require that before any national banking association shall be authorized 
to commence banking business it shall transfer and deliver to the Treasurer 
of the United States a stated amount of United States registered bonds 
is hereby repealed. 

It will be observed that this section repeals only those provisions of 
certain statutes which ‘‘require that before any national banking association 
shall be authorized to commence banking business it shall transfer and 
deliver to the Treasurer of the United States a stated amount of United 
States registered bonds.'’ The effect of this amendment is that national 
banks are not required as a condition precedent to doing business to take 
out circulation, but it does not provide that banks which do take out 
circulation shall not be subject to those statutes which contain the condi- 
tions and limitations relating to the issue of national bank notes. 

In answer to your inquiries, therefore, it is the opinion of this office that 
national banks may increase their circulation to an amount equal to the 
capital stock of such banks by deposit of the necessary bonds and that this 
may be done whether a national bank has reduced its circulation since the 
passage of the Federal Reserve Act or not. I understand that this practice 
is being approved by tke office of the Comptroller of the Currency. 

Respectfully, 
M. C. ELLIOTT, Counsel. 
To HON. CHARLES 8S. HAMLIN, Governor Federal Reserve Board. 








December 4 1915. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The sales of bank stock at the Stock Exchange this week 
aggregate 155 shares and were all of National Bank of Com- 
merce stock. No bank or trust company stocks were sold 
at auction. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
155 Nat. Bank of Commerce... 170 171 171 Feb. 1916— 170 
———— 


Robert H. Bean, President of the American Institute of 
Banking, announces Sept. 20, 21 and 22 as the dates for the 
Fourteenth Annual Convention of the Institute to be held in 
Cincinnati. This will follow very closely the convention 
of the Ohio Bankers’ Association to be heid at Columbus, 
Ohio, Sept. 12-14, and precede the Forty-Second Annual 
Convention of the American Bankers’ Association, to be 
held in Kansas City, Mo., Sept. 25-30, inclusive. 





Several local bankers started this week with their 
families on a pleasure trip to the Pacific Coast and Honolulu. 
The party includes Albert H. Wiggin, President of the 
Chase National Bank; Seward Prosser, President of the 
Bankers Trust Co.; Gates W. McGarrah, President of the 


Mechanics & Metals National Bank, and William H. Porter. 
of J. P. Morgan & Co. 





Col. William P. Hepburn, author of the Inter-State Rate 
Law prohibiting rebates and discriminations by railroads, 


and Congressman of the Eighth Iowa District for twenty 
Mr. Hepburn 
was elected to Congress in 1880 and served as a member 
of the forty-seventh, forth-eighth and forty-ninth Con- 
gresses; he became Solicitor of the Treasury in 1888 and 


years, died in Clarinda, Iowa, on the 7th inst. 


= = =e 
Congress, serving consecutively from the fifty-third to the 
sixtieth Congress. He was eighty-three years of age. 





Peter J. Maloney, floor member of the Stock Exchange 
firm of Finley Barrell & Co. of 74 Broadway, was found 
technically guilty by the Governing Committee on the 10th 
inst. of doing business with a ‘“‘bucket shop.” The usual 
penalty was remitted, however, since the committee found 
it apparent that the offence was unintentional and that the 
firm had made every reparation in its power. Mr. Maloney, 
it is stated, discovered some time ago that a bucket shop 
account was being carried by the manager of one of the 
firm’s branches; his prompt action in advising the Exchange 
of the violation of the rules, and in dismissing the employees 
responsible therefor, caused the Governors to refrain from 
imposing the usual punishment. 
a ic 

George M. La Monte was reappointed on the 7th inst. as 
New Jersey Commissioner of Banking and Insurance. Mr. 
La Monte’s present term expires Feb. 25. 





Hugh N. Kirkland, Vice-President and Cashier of the 
Mutual Bank of this city, has been elected a director of the 
institution. 





Richard Limburg, who until his recent retirement from 
business was a member of the Board of Governors of the 
New York Stock Exchange, and senior member of Laden- 
burg, Thalmann & Co. of this city, died on Feb. 5. Mr. 
Limburg, who was a son of Abraham Limburg, one of the 
founders of the latter firm, was well known as an arbitrage 
broker. He retired from the Exchange in 1910. At the 
time of his death he was in his fifty-ninth year. 





John R. Higbee, President of the Bank of Babylon, of 
Babylon, L. I., was killed on Feb. 5 when a combination 
automobile engine and hose cart of the local fire depart- 
ment, on which he was riding as a volunteer fireman, was 
struck by a train. 
Bie Tal aan 

A temporary injunction restraining certain directors and 
stockholders of the Perth Amboy Trust Co. of Perth Amboy, 
N. J., from diverting assets of the latter to the Mechanics’ 
Trust Co. of Bayonne was granted by Vice-Chancellor 
Backes in the Court of Chancery at Trenton on Jan. 26. 
The temporary injunction will run until the final hearing 
in Newark in April. Negotiations for the acquisition of 
control of the Perth Amboy Trust Co. by George A. Vieh- 
mann, President of the Middlesex Title Guarantee & Trust 
Co. of New Brunswick, were concluded in December. Mr. 
Viehmann and Isaac Alpern, a stockholder of the Perth 
Amboy Trust Co., are the plaintiffs in the injunction suit, 
under which they ask that the defendants, including De Witt 
Van Buskirk, President of the Mechanics’ Trust Co. and 
Second Vice-President of the Perth Amboy Trust Co., and 
Sidney Riddlestorffer, Vice-President and Treasurer of the 
latter, be restrained from transferring the trusteeship of the 
$500,000 estate of W. A. Connor from the Perth Amboy 
Trust Co. to the Mechanics’ Trust Co. and that a gratuity 
of $12,500 voted to Vice-President Riddlestorffer be re- 
turned to the company. It was claimed that these steps 
were taken at the time Mr. Viehmann had arranged to pur- 
chase the controlling interest in the Perth Amboy TrustCo., 
and that they constituted a fraud upon the other stock- 
holders, including the complainants. Vice-Chancellor Backes 
ruled that the directors of the Perth Amboy Trust Co. 
acted beyond their scope. He stated that the directors 
act as agent of the corporation, the same as an agent acts 
for a coal company, and that they had no more right to 
divert these assets than a coal agent would to distribute coal 
without getting a return for his firm. 





Superintendent of Banks Eugene Lamb Richards has ap- 
proved a change in name of the Commonwealth Trust Co. 
of Buffalo to the City Trust Co. The control of the Com- 
monwealth Trust Co. was acquired by the Bank of Buffalo in 
April 1915. 

—~ . 

The Middletown National Bank, of Middletown, Conn., 
which recently acquired the business of the Middlesex 
County National Bank, moved last week to the latter’s 
banking quarters and will be located there until the com- 
pletion of its new building on the site of its former home. 





held that office until 1893, when he was againYelected to 


The combined institution opened for business on the 7th inst. 
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H. Howard Pepper resigned on the Ist inst. as Assistant 
Treasurer of the Industrial Trust Co. of Providence, on 
account of ill-health. 


cialis 

John E. Gale, who was recently elected Chairman of the 
Board of the Haverhill National Bank of Haverhill, Mass., 
died on Feb. 1. Mr. Gale was President of the bank from 
1892 until January of this year, when he retired on account 
of ill-health and was elected Chairman of the Board. Previ 
ous to his election to the Presidency, Mr. Gale was Vice- 
President, to which office he was elected in 1888; he had 
served continuously on the directorate since 1873. He was 
seventy-five years of age. 


A deal involving the merger of the National Bank of the 
Northern Liberties, Philadelphia, with the Bank of North 
America was completed on the 5th inst. The first-named bank 
will be placed in voluntary liquidation and its stock disposed 
of to the Bank of North America at $295 per share; the last 
sale of the stock was at $240. The deal became effective on 
the 8th when the business of the National Bank of the 
Northern Liberties was transferred to the Bank of North 
America. The stockholders at a meeting called for March 6 
will formally vote on the proposition. One of the reasons 
for the sale was the desire of Joseph Moore Jr., Presi- 
dent of the National Bank of the Northern Liberties, 
to relinquish that office because of important outside 
duties. Mr. Moore is President of the Pennsylvania 
Salt Mfg. Co. and a director in many other companies. The 
directors, finding it difficult to agree on a successor to Mr. 
Moore, arranged for liquidation of the bank’s assets if a 
suitable offer were made. At a meeting of the directors of 
the Bank of North America on the 10th, S. D. Jordan, 
heretofore Cashier, was elected a Vice-President. E. S. 
Kromer and C. A. Mellhenny, who were respectively 
Cashier and Assistant Cashier of the National Bank of the 
Northern Liberties, were elected respectively Cashier and 
Assistant Cashier of the Bank of North America. The 
stockholders of the latter at a special meeting called for 
March 9 will vote to amend the by-laws so as to permit the 
directorate to be increased from twelve to twenty-four 
members for the purpose of making provision for the direc- 
tors of the absorbed bank. 

The Bank of North America was organized in 1781 and is 
the only national bank under the Federal Government 
relieved of the necessity of using the word ‘‘National’’ in its 
name. According to its last statement, it had a capital of 
$1,000,000, surplus and undivided profits of $2,390,588, and 
gross deposits of $15,452,331. The National Bank of the 
Northern Liberties was organized in 1810 and its last state- 
ment showed capital of $500,000, surplus and undivided 
profits of $957,529, and gross deposits of $3,960,234. 


Qe 


Lineoln Godfrey, for many years Vice-President and a 
director of the Philadelphia National Bank, died on the 
8th inst. Since the early part of 1914, when he was stricken 
with paralysis, Mr. Godfrey had relinquished many of his 
business connections. He resigned from the Vice-Presidency 
of the bank in January 1914, having held that office from 
1889, and he resigned from the board at the election last 
month after having served since 1880. Mr. Godfrey was a 
director of the Pennsylvania RR. from 1900 to January 
of this year, when he resigned and was succeeded by Levi L. 
Rue, President of the Philadelphia National Bank. He was 
senior member of the dry goods firm of Wm. Simpson, Sons 
& Co. This firm later incorporated as the Eddystone 
Print Works, and Mr. Godfrey was elected President. He 
had also been a director of the Philadelphia Trust, Safe 
Deposit & Insurance Co., the Argo Mills Co. and the Insur- 
ance Co. of North America, and manager of the Western 
Saving Fund Society of Philadelphia and the Merchants’ 
Fund. He was in his sixty-sixth year. 








Coincident with the annual meeting of the Fidelity Trust 
Co. of Philadelphia on the 8th inst., a luncheon was tendered 
to the shareholders to commemorate the fiftieth anniver- 
sary of the company’s incorporation, which occurs on 
March 22. The event has been marked by the distribution 
of illustrated booklets containing a description of the princi- 
pal activities of the institution, a list of the directors and 
officers, tabular statements showing capital, surplus, de-~- 
posits, trust funds and dividends for each year, and this 
year’s balance sheet. Net earnings of $1,730,291 are shown 
in the annual report for the fiscal year ending Jan. 31 1916. 
Out of these earnings $25,000 was added to the Rudulph 
Ellis Gratuity Fund of the company, constituted by a gift 





of $100,000 made by Rudulph Ellis, the late President of 
the institution, making the principal of the fund $125,000; 
$191,451 was charged to profit and loss in reduction of the 
value of the office building, and $960,000 was paid in four 
quarterly dividends of 6% each; the remainder, $553,840, 
was added to the undivided profits of the institution, bringing 
that item up to $1,843,649. During the ten years from 
Jan. 31 1906 the deposits have grown from $24,672,155 to 
$34,295,953. During the same period the trust department 
shows a large increase in the amount of trust estates. On 
Jan. 31 1906 the total amount of real and personal property 
in the charge of the company was $108,376,665; on Jan. 31 
1916 it reached $204,112,405, showing an increase of $95,- 
735,740. On Jan. 31 1906 the capital was $2,000,000; the 
surplus $7,000,000, and the undivided profits $564,676. On 
Jan. 31 this year, the capital stood at $4,000,000; the surplus 
at $11,000,000 and undivided profits at $1,843,648, making 
a net increase in the surplus and undivided profits of $5,278,- 
973. This increase, it is stated, has been attained after 
paying in dividends the sum of $6,880,000, and distributing 
gratuities to employees aggregating $176,138. The Fidelity 
has the largest capital, as well as the largest combined capital 
and surplus, of any financial institution in Philadelphia. 
William P. Gest is President. 





Theodore E. Wiedersheim, a Vice-President of the Girard 
National Bank of Philadelphia, died suddenly on the 10th 
inst. after addressing a banquet at Wayne, Pa. Mr. 
Wiedersheim, who was a veteran of the Civil War, and a 
retired National Guard officer, was stricken with apoplexy 
following the close of an appeal for national preparedness. 

——__o—— 

Eugene L. Ellison, President of the Insurance Co. of 
North America and of the Alliance Insurance Co., and for- 
merly a director of the Central National Bank of Philadel- 
phia, died on the 8th inst. Mr. Ellison was at one time 
connected with the Philadelphia Clearing House as Assistant 
Manager. 


The Farmers’ Deposit Savings Bank of Pittsburgh pub- 
lished a statement on the 6th inst. in which it said that the 
investigation conducted by its officials ‘‘to determine the 
cause of the recent run on that institution has disclosed 
that it was the result of a conspiracy carefully planned and 
systematically put into effect. Evidence gathered from 
many sources has made the plot an open book and shows it.a 
cunningly devised scheme to make trouble for the banks 


in Pittsburgh.’”’ The statement adds: 

The first intimation of the attack received by the officials was shortly 
after this bank, with other financial institutions of Pittsburgh, had sub 
scribed to the Anglo-French war loan. A few days following publication 
that the bank was a subscriber to the loan they received a large number of 
threatening letters and postal cards. All were unsigned. The officials 
gave no heed to the threats, and later they were repeated. 


Shortly thereafter, according to the statement, a move was 
was made to arouse suspicion in the minds of depositors by 
the circulation of rumors regarding the officers, intimating 
that large sums of money had been lost by them in specula- 
tion, thereby weakening the bank. The effect of the cir- 
culation of these rumors was noticed about a month ago 
when seven depositors inquired as to the bank’s stability. 
These inquiries continued daily, accounts in some instances 
being withdrawn, until Saturday, Jan. 29, when the run 
on the bank was experienced; by Feb. 1 the run was prac- 
tically over. The officials state that the run had little effect 
on the institution; of the more than 30,000 depositors, less 
than 2,000 withdrew their accounts. The investigation will 
be continued and a reward of $5,000 for the arrest and con- 
viction of the guilty parties has been offered by the bank. 


Herel Bas 
Walter S. Mitchell and A. W. McEldowney, respectively 

Cashier and Assistant Cashier of the Mellon National Bank 

of Pittsburgh, have been made Vice-Presidents of the insti- 

9! B. W. Lewis, Assistant Cashier, has been made 
ashier. 








William H. Bosley, of the banking firm of John 8S. Gittings 
& Co. of Baltimore, and a member of the Baltimore Stock 
Exchange, died on Jan. 28. Mr. Bosley had been active in 
railroad affairs; besides having been President of the Suffolk 
& Carolina RR., he was at one time receiver for the old 
Baltimore & Lehigh RR., now the Maryland & Pennsylvania 
RR. He was likewise identified with the management of 
other railroad properties. 

eijatid 

The directors of the Lake Shore Banking & Trust Co. of 

Cleveland, at a meeting on Feb. 3, elected two new Vice- 
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Presidents, namely J. Horace Jones, heretofore Treasurer, 
and Walter 8S. Bowler, who had served as Secretary. George 
Shultz has been elected Treasurer, L. C. Kollie, Secretary, 
and C. H. Hill, Assistant Secretary. The capital of the in- 
stitution was recently increased from $200,000 to $350,000. 
a ae 

J. F. Brand, President of the Commercial National Bank 
of Saginaw, Mich., retired on Jan. 20, and George A. Alder- 
ten, previously Vice-President, was elected to the Presi- 
dency. Congressman J. W. Fordney, who has been a direc- 
tor fourteen years, was elected a Vice-President. R. T. 
Maynard, who was formerly Cashier of the State Bank of 
Merrill, Mich., and who only recently became associated 
with the Commercial National, was also elected a Vice- 
President. The retiring President, who has been a member 
of the board of directors since the bank was organized in 
1888, retains his place on the directorate. He was elected 
Vice-President about 1894 and President in 1902. Mr. 
Alderton, the new President, has been a director since 1888 
and had served as Vice-President since 1902. 


—e—— 


M. M. Reynolds, President of the Guthrie County Na- 
tional Bank of Panora, Iowa, a brother of George M. Rey- 
nolds and Arthur Reynolds of Chicago, is reported to have 
committed suicide by shooting on the 10th inst. The act 
was attributed to ill-health and despondenecy. George 
M. Reynolds has been critically ill at Los Angeles during the 
past two weeks; he suffered an attack of grip with his arrival 
on the Coast on Monday, Jan. 31; his condition later hecame 
more serious, the attending physician on the 4th inst. diag- 
nosing the case as acute bronchial asthma. Messages to the 
bank on the 6th stated that the crisis had been passed, and 
that Mr. Reynolds’s quick recovery was expected. 





The City National Bank of Omaha, which was absorbed 
in October by the State Bank of that city, has been placed 
in voluntary liquidation. The combined institution opened 
for business Oct. 11 1915, as we reported at that time. 


The Fourth National Bank of Fayetteville, N. C., closed 


its doors on Feb. 4. The following statement in explana- 
tion was issued by President H. W. Lilly: 

On account of losses sustained several years ago there have been disquiet- 
ing rumors concerning the bank that have had the effect of greatly restrict- 
ing its business and have led to the withdrawal of many deposits. This 
condition has recently become more acute and there have been constant 
and steady withdrawals that have so depleted the liquid assets of the bank 
as to greatly hamper it in its operations. Being unable to promptly realize 
on its securities, the directors felt that in justice to the depositors they could 
not safely continue the business and therefore requested the National Bank 
Examiner to take charge of its affairs. It is confidently believed that all de- 
positors will be paid in full. 

We regret very much the necessity for this action. It is a temporary 
blow to our city. It does not in the least affect the other two banks. They 
are strong and sound, and able to take care of the business interests of the 
community. 

An announcement was also made by the Comptroller of 
the Currency at Washington, which stated: 

The Fourth National Bank of Fayetteville, N. C., capital $100,000, 
deposits about $500,000, failed to-day. This bank has been on the special 
list for some months past. Its failure is the result primarily of loose man- 
agement and bad banking in the past, which new elements in its administra- 
tion were unable to overcome. 

Chief National Bank Examiner Howard has been placed temporarily in 
charge. The Examiner reports that there is reason to hope that the bank 
may eventually pay its depositors in full, although no authoritative state- 
ment on this subject can be made at this time. : 

The Fourth National according to the Raleigh ‘“‘News & 
Courier,’”’ was originally organized as a State bank, under 
the name of the Bank of Fayetteville, shortly after the 
Civil War, and continued as such until 1905, when it tem- 
porarily suspended business and within a short time reopened 


as a national bank under the present name. 





The executive committee of the Washington Bankers’ 
Association at a meeting in North Yakima on Jan. 22 de- 


cided on Everett as the meeting place for the convention 
which will be held June 15 to 17. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 20 1916: 


GOLD. 


The external movements have been slightly in favor of the Bank of 
England. 


The following amounts were received by the Bank: 
Jan. 14— £7,000 in bar gold. 


se ,000 “* sovereigns esjensed on miscellaneous account. 
15— 1,000 ** bar gold, 
18— 9,000 “oe “ee ii} 
19— 634,000" * * 





Withdrawals were made as under: 
Jan. it -: 000 in isha for 8 
1,000 fanada. 


35° 000 * Vi * South Am . 
4— 300,000 ‘“ ves act aside o pn - tian account. 
is— 100:000 for the U 


During the week the net reduction caseee to £9,000. 

It is of interest to know that the privilege conceded by certain banks to 
their customers, who happen to be manufacturing jewelers, of being accom- 
modated with amounts of sovereigns, has been practically withdrawn. 

The fact is satisfactory, for a drain could otherwise be made upon the 
gold resources of the country to an unwarrantable extent, by melting the 
coins. 

A good deal may be said in favor of building up the manufacture of 
gold jewelry in this country, a trade which before the war had been diverted 
largely into the hands of a country now hostile to Great Britain. But 
gold should not be drawn from the currency, over which the Government 
ought to possess absolute control in the interests of the nation. 

SILVER. 

The undertone has remained steady, notwithstanding that the price 
dipped from 27d. to 26%d. on Monday. The mark was overshot, and 
next day a recovery took place to 26d. 

The weakness on Monday appears to have originated in China, whence 
selling was made to the Indian Bazaars, which, as a consequence, unloaded 
upon this market silver, held here awaiting shipment. 

The reduced price, however, proved tempting to China and other opera- 
tors, who saw a chance to snatch a profit. ‘The appearance of the market 
seems to indicate movements within somewhat narrow limits, for America is 
a rather hesitant seller, and continental and other demand is bound to 
arise on a fair scale. 


The stock in London is far from large at the present time, being in the 


bempood of & 500.000 ces fine. 
we Eo Indian Currency R turn for the 15th inst., gave details in lacs of 
rupees as follows: 


siesccbik tgidigen Se Seapets wo AMMA ates ha 61.31 
Reserve in silver coin. ...............---.----.- 26. 

Gold coin and bullion... ......-......---------- 12,74 
Chene. Oa: Mee... dik hock ceeds cctuben cee 8,17 


ot Bae ens Se & e reserve 0: afiver otis Was Sales abou’ © Seve 
clan Gee wn adeoe similar extent the week 


before. 
The stock in bay consists of 5.700 bars as compared with 5.900 last 
“No shipment has been made from San Francisco to Hong Kong during 


the w 
caiilcn Ren Dav dled ger 40 standard: 
Jan. yt gt cash No 


27 quotation | Bank rate___..........--- lo 
17—26 % = fixed ar gold per oz standard --_-_77s ° 
26% = for gold coin._.....--- 
1938 % 4 forward |U.S. A. gold coin.......-- N 
20—26 e1¢ a delivery. 


Av. for week 26 .916 “ 
jotation to-day for cash is 1-16 below that fixed s week ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


- The daily closing quotations for securities, &c., at London, 
as reported b by cable, have been as follows the past week: 
Fed. 5. Fed. 7. Feb. 8. Fed. 9. Feb. 10. Feb. 11. 








Week endine Po Fed. 11 Mon. Tues. 
Stiver, per of. __...-.._.- 4.27% 27 1-16 27 27 27 27 
Consols, 244 per cents_-_-_-_- 58% 58% 58% 58% 58% 58% 
British, 4% per cents------ 97 97 97 97 97 97 
French rentes 45 Paris) . _fr.61.00 


61.00 61.00 61.00 61.00 61.00 
The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__cts.57 56% 56% 56% 56% 56% 








TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, Feb. 10, 
issued its lar monthly statement showing the unfilled or- 
ders on the books of the subsidiary corporations at the close 
of January. From this statement it a “phe that the aggre- 
gate of unfilled orders on Jan. 31 was 767 tons, record- 
Ing an increase of 116,547 tons over last month, when the 

amount of ou orders was 7,806,220 tons. 
have been surpassed but once, namely on Dec. 31 
1912, when the amount of outstanding orders was 7,932,164 


ra In the following we give the comparisons with the 
previous months: 








Tons. Tons Tons. 
Jan. 31 1916___7,922,767| Mar. 31 1914._.4,653,825|Apr. 30 1912_..6,664,885 
Dec. 31 1915...7,806,220| feb. 28 1914. ..5,026,440 - 81 1912 ee yw 
Nov. 30 1915__.7,189.489|Jan. 31 1914_..4,613,620|Feb. 29 1912_._ 5.454.201 
Oct. 31 1915-.-6,165,452 | Deo. 31 ~--4,282,108\Jan. 31 1912. --5.379.721 
Sept. 30 1915__-5.317,618 | Nov. 30 1913_._4,496,347|Dec. 31 1911_-- 5,084,765 
Aug. 31 1915_..4,908,455| Oct. 31 1914_..4.513.767|Nov. 30 1911---4,141,058 
July 31 1915___ 4,928,540 | Sept. 40 1913_..5,003,785|Oct. 31 1911__.3,694,327 
June 30 1915...4,678,196| Aug. 31 1913. ..5,223.468|Sept. 30 1911-..3.611,815 
May 31 1915...4,264,595|July 31 1913...5,399,356|Aug. 31 1911-_-3,695.985 
Apr. 30 1915. --4,162,244| June 30 1913_.-5,807.317\July 31 1911..-3,584.088 
Mar. 31 1915---4,255, 749|May 31 1913.--6,324,322|June 30 1911-..3,361,087 
Feb. 28 1915..-4,345,371 Apr. 30 1913_..6,978,762|May 31 1911_--3,113,154 
Jan. 31 1918224 :248.571 . 31 1913...7,468,956| April 30 1911-_ 3,218,700 
Dec. 31 1914_.-3,836,643| Feb. 28 1913...7,656.714| Mar. 31 1911...3,447.30 
Nov. 30 1914__-3,324,592|Jan. 31 1914_--7,827,368|Feb. 28 1911_..3,400 
Oct. 31 1914-.. 3,461,007 Dec. 31 1912_..7,932,164\Jan. 31 1911..-8,110,919 
Sept. 30 1914__-3,787,667 | Nov. 30 1912_-.7,852,883|Dec. 31 1910. _-2.674.750 
Aug. 31 1914. --4.218.331 Oct. 31 1912_._7,594,381|Nov. 30 1910__. 2,760,413 
July 31 1914. 4.158 589 | Sept. 30 1912_.-6,551,507 31 1910__-2.871,949 
June 30 1914_--4,032,857| Aug. 31 1912__-6,163,375|Sept. 30 1910__.3,158.106 
May 31 1914_--3,998,160| July 31 1912_--5,957,079|Aug. 31 1910... 3,537,128 
Apr. 30 1014__.4,277,068| June 30 1912__.5,807,346\July 31 1910__-3.970.931 

May 31 1912___5,750, 
The eres prior to ‘to July 31 1910 were issued quarterly 
only. extending back to 1901, ware Gee tr the 
“ micle”’ of March 1915, page 876. 


UNFILLED ORDERS OF LACKAWANNA STEEL CO. 
—The statement of the Lackawanna Steel Co. for the 12 
months ending Dec. 31 is given in our “Investment News 
Department” on a subsequent page. The unfilled orders of 





that company are shown below: 
. Tons. x 

Dec. 31 1915__-_- 812,680| June 30 1913_._.. 436,675|Dec. 31 1910...__ 226,103 
Sept. 30 1915____- 393,084 | Mar. 31 1913__._- 623.816|Sept. 30 1910__-__ 261.931 
June 30 1915____- 283,979 | Dec. 31 1912_____ 26,996|June 30 1910... 379,836 
Mar. 31 1915-__-- 229,910| Sept. 30 1912____- 569,977|Mar. 31 1910____- 43,232 
Dec. 31 1914___.- 160,160| June 30 1912-___- : 1909_____ 467,533 

t. 30 1914_-__- 166,344 | Mar. 30 1912____- 401,475|Sept. 30 1909____. 406,862 
June 30 1914_____ 128,880| Dec. 31 1911.___- 289,971\June 30 1909____- 384,984 
Mar. 31 1913_.--- 191,828 | Sept. 30 1911.___- 189,898|Mar. 31 1909____- 291.560 
Dec. 31 1913____- June 30 1911____- 218,291\Dee. 31 1908_____ 205,236 
Sept. 30 1913____- 255,945| Mar. 31 1911____- 244.561 











584 
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ANTHRACITE COAL PRODUCTION.—Shipments of | grports srom— dushele. Dushele: barrels: bushels’ Dushels. Dushels: Dushelt. 
anthracite coal to tidewater for January, as reported to the | new York. pi 2,450,761 225, 778 168,599 887,128 ‘nae 121,431 7,730 

. . . 1 asain dk oe” esasue 
Anthracite Bureau of Information at Wilkes-Barre, amounted | Portland, Me---- dao.am rrrrrt s6'ooe 
884 i ; . | Philadelphia - SEAMED. snes 4,000 
to 5,884,350 tons, as compared with 4,833,599 tons in Janu a 1,498°366 944,313 28°878 
ary last year, an increase of 1,050,751 tons. Below we com- Hortem ey ames a G00 
pare the shipments by the various carriers for the month of | Mobile ______- var SOE 003 27,000 123-000 
January for the several years past: New Orleans. --- $.000 44.000 111, 
January St. John, N. B_.- Se := cai 13 

Road— 1916. 1915. 1914. 1913. 1912. 

Phila 186,534 | _ Total week__..8,100,7 567,090 480,480 1,832,128 201,001 461,526 7,730 
Lehigh Valloy----2------1,018,008  994:073 "'S10%588 1:175:161 1,020,447 | Week 1015..--_-7,764, 376 1.F05-110 SS.97% I.foniy ISEATO GFLALY  SiN0 
Jersey Central. .-.--.--- 860 608,296 704,491 813,367 60,0 stination of these exports for the week and since 
Delaware Lack. & West.-- 860,230 575,538 618,938 922,099 791,698 | 5 ag ene : Goa po 

Delaware & Hudson... -- 626,959 623,947 586,893 653,177 567,279 | July is as below: 

Pennsylvania. __...__---- 640,908 1200 536,118 576,552 542,819 Flour-—— et aeieni _, 

Bo tatu h even ocd 666,994 577,007 706,303 717,235 682,845 Week Since Week Since Week Since 
New York Ont. & West. 175,020 183,718 197,275 221,706 212,039 | xrports for weekand Feb.&  Julyl Fed.& July 1 Feb. & July 1 
Lehigh & New England_- 165,382 99,064 104,912 53,670 ------ since July 1lto— 1916. 1915. 1916. 1915. 1916 1915. 

bbis. bdbis. bush. bush. bush bush. 

a he NR te a 5,884,350 4,833,599 5,280,644 6,390,089 5,763,696 | Wnited Kingdom__149,490 3,295,675 3,735,188 82,420,073 87,866 1,934,155 

Continent -__-_-- 9,329 2,766,181 4,343,905 112,967,663 r 5,053,949 
93,2 Goes. Amer. 45 ree dees) eee AN leans. nee 
° 2 West Indies-_-...-- 5 , ’ ’ , ’ , , 
Ni} OMDAaNIES | Brit. No. am. Gois. _!__- $5,341 .....- > satins 7,946 
New York City Banks and Trust _C D Other Countries... 7,055 190,677 8,025 956,095 1,301 17,799 

Banks. Bid , Ask Banks. Bid | Ask |, Trust Co's. 

New York Manhattan *| 295 | 305 || NewYork | Bid | Ask | Total_.-___---- 480,480 8,981,893 8,100,721 198,806,463 567,090 10,409,398 
America*...| 540 550 Mark & Fult| 245 260 Astor 415 | 435 Total 1914-15... 202,871 8,463,836 7,764,376 204,415,696 1,765,110 13,213,344 

-| 210 | 21 Mech & Met ankers Tr : 
re A epaese 175 | 180 || Merchants’ _| 175 | 182 ||B’way Trust| 146 | 150 The world’s shipments of wheat and corn for the week 
Battery Park 145 165 Metropolie®: 395 305 ConttalT rust or ues ending Feb. 5 1916 and since July 1 1915 and 1914 are 
Bowery *...| 4 need etropol’n umbia- . * * “ 
Bronx Boro*| 140 | ~277||Mutual--..| 325 | _.-.||\Commercial.| 110 | --.. | Shown in the following: 
Bronx Nat..| 160 175 || New Neth*_| 215 | 225 ||Empire..._- 290 | 300 
BryantPark*| 135 | 145 ||NewYorkCo| 725 | 825 ||Equitable Tr| 440 | 450 | Wheat. in 
Butch & Dr.| 100 aoe Paes a pe: bel & Tr y th oe 
ae Si 625 acific *____ ~~ __| | Fidelity .__- 
Chat & Piiea| 202 | 200 || Park. + --- 430 iss Fulton ----| 380 300 Exports. | 1915-16. 1914-15. 1915-16. 1914-15. 
Chesisea Ex*| 124 135 || People’s*...| 2 uaranty Since Since Since Since 
Chemical_..} 395 | 400 || Prod Exch*_| 210 | ....||Hudson ._..| 145 | -_.. | Feb | 
Sree AEF | dad || Eotbeandzn-| 418 | 249 |[EiMeanran| 130 | Yap docithe 3 Be AB A 
NE on nnn ose ent aain Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Coal 4 Tron.| 166 | 170 || Second -....- 305 | 410 || Metropolitan) 420 | 430 North Amer*) 11920000 292,345,000 276,812,000| 696,000! 11,973,000) 13,213,000 
Colonial*...| 450 .--.||Sherman ...| 125 135 ||Mut’l (West- i oP cee © 4,386,000) 12,074,000] ......|  .....-.. 4.813.000 
Columbia*..| 325 335 State *..._. 100 125 chester) _.| 130 135 Danube_.___ | ieee Bea eee “Te ** Fires Pe gener 9.431.000 
Commeres-..|t170 |t171 || 23d Ward®.| 100 | 185 ||N ¥ Life Ins Argentina -_|1,032,000| 12,002,000| 7,983,000/3,052,000 123,205,000 106,281,000 
Corn Exch*_| 320 330 Union Exch.| 135 140 & Trust.._| 990 /|1010 Australia .__ 752,000 ,460, Cen Le Le 
eee) eS | ae ll een tear, | GAR | 7 Tielke Gees] See | See ee ensce!  encske 11,668,000| 17,392,000 ~-----| _~---~_- 
East River. yas *ta*_ a eGu r oe | 3 5 hf "nnn| 18° aan | Fh 
Fidetity.--| 100 | 165 || Westeh Ayé| 160 | i7é"|/Transatian‘e| 185 Oth. countr : 156,000) 8,422,000) 5,085,000] 162,000, 4,137,000 
Fifth Ave*_. |440' 00 || West e*_| 400 5 on Trust 
oo 950 | 275 ||Yorkvitics.-| 476 | s00 ||USMtea Tr| 305 | 405 | —Total ....| 18860000/334,283,000 330,689,000/3,910,000 139,315,000 133,738,000 
Pelicchoan= 890 | 905 Brooklyn UnitedStates|1020 (1050 * North America.—The Canadian Government has officially prohibited the 
Garfield_...| 190 {| 200 || Coney Isi’d*| ___.| 140 ,|Westchester | 130 | 140 issuance of both manifests and exports until after ten days. This is effective 
Germ-Amer*; 135 | 145 || First......- 255 | 265 during the continuance of the war. 
German Ex*| 350 | 390 ||Flatbush _--| 134 | 142 Brooklyn . 
Germania *.| 378 | 480 |{Greenpoint -| 115 | 180 The quantity of wheat and corn afloat for Europe on dates 
Gotham __._| 200 | ..-.|| Hillside *.__-| 100 | 115 ||BrooklynTr-| 500 | 515 | mentioned was as follows: 
Greenwich*.| 265 | 280 ||Homestead*| _._..| 90 ||Franklin ...| 250 | 260 
Hanover ...| 608 | 615 || Mechanics*.| 130 | 145 ||Hamilton...| 265 | 275 Wheat Corn 
H -.| 340 | ---.||Montauk*_-| 85 | 110 ||Kings Co___| 630 | 650 , ° 
Irving -=-| 180 | ~~-.||Nation'iGity| 270 | 280 ||. Cittzens-| 140 | 145 ee lg | Cues 
aes ashi wisely ation’ y DS . . | | | 
Liberty Tate ® 700 750 North Side*_ 170 185 People’s -._. 280 287 Kingdom. | pres erred Total. Kingdom. Continent. Total. 
Lincoln ....| 310 | 330 || People’s....| 130 | 140 ||Queens Co.) -...) 86 Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
We. 6 2008.) oon) ea teceed SEDOEM caneccel  cuceesl- 19,219,000 

*Banks marked with a (*) are State banks. fSale at auction or at Stock Ex- | Jan. 29 1916...) _....... ladhs auakaceale, {40-040.080 SR Tees = ,083,000 

change this week. y Ex-rights. Heb. 6 1018..|......s..- eel allele |43,4 








Commercial andRriscellanecousAews 





Breadstuffs Figures brought from page 625.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 





























since Aug. 1 for each of the last three years have been: 
Recetpis ai— Flour Wheat. Corn. Oats. Barley Rye. 
bbis.1961bs. bush. 60 lbs .\bush. 56 lbs.\bush. 32 Lbs .\bush 48Ibs .|bush .561bs. 
cago. -..- 229,000 1,469,000, 1,725,000 3,394,000| 724,000, 121,000 
Minneapolis -|  ------ 1,681,000 49, 97,000, 483,000, 76,000 
po etagle RR mere SEO Saadeh "i Maeael enced” aaeaed 
Milwaukee --| 31,000 86,000}  310,000/ 800,000| 417,000, 53,000 
TERE cncc] -~ castes 86,000 74,000| 63,000) -.-...| -..... 
ear 8,000/ 35,000) 155,000, 126,000, ---...| ---..- 
Cleveland ---| 13,000 20,000 126,000, 146,000 yt une 
St. Louis.---| 86,000, 546,000} 185,000; 280,000! 256,000| 19,000 
Peoria .._--- 46,000, _ 47,000| 705,000, 194,000, 39, 1,000 
Kansas City.| ----.-- 1,461,000 615,000 ee”  cacuuel eeges 
Omaha... .-- | evecne 36,000  873,000| 204,000, -.-.--| ------ 
Total wk. ‘16, 413,000 6,520,000, 4,917,000, 5,902,000] 1,920,000, 270,000 
Same wk. '15! 405,000| 4,588,000, 8,335,000| 5,071,000| 1,767,000, 264,000 
Same wk. ‘14, 473,000 4,263,000, 4,881,000 3,420,000| 1,566,000, 217,000 
Since Aug. 1—| | | 
1915-16... _ .'11,354,000 354,503,000\115,156,000/166,081 ,000|76,165,000/17,100,000 
1914-15... ~_|11,482,000'297,596, 000) 161,725,000/180,176,000'61 ,855 ,000/16 567,000 
1913-14____/11,523,000.205 ,600,0001130,307,000135,127,00062,664,000' 9,681,000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 5 1916 follow: 









































Receipts at— Flour Wheat. | Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Busheis. Bushels. | Bushels. 

New York...| 320,000 2,184,000) 298,000 651,000, 302,000 3,000 
Boston --....- 54,000 77, ,000) 129,000 20,000 2,000 
Portland, Me.| 1,000, 740,000, = -_-__. COROG (Pcieaeel © 1d6Sane 
Philadelphia - 68,000) 1,043,000) 59,000 192,000 13,000 1, 

Baltimore -_. 32,000| 1,196,000 422,000 399,000 19,000, 336,000 
N’port News. 62,000 SO00,  “aaeuses DURA: -iabiseeal  deamae 
Norfolk ...-- 7 EOS ES REI, Se Nm eS Ra ee: Re RE: 
Mobile -.---.- Geeee * casesce 27,000 A? ote needs. amon 
NewOrleans.a| -..-.-- 531,000 44,000 een) Adee! * Saweces 
Galveston ---. 105,000 924,000 136,000 pS erm Crees oe, 2 
Montreal - - - - 22,000 207,000 1,000 178,000 Sn neces 
St. John..--.- 13,000) S10,008) : actck 119,000 99,000; -....- 
Total wk. '16; 709,000) 7,892,000; 1,008,000; 3,017,000) 514,000) 342,000 
Since Jan.1'16) 3,539,000) 39,661,000, 5,165,000) 12,046,000) 4,046,000) 1,916,000 
Week 1915._.| 449,000) 6,143,000) 2,347,000) 2,736,000; 327,000) 413,000 
Since Jan.1'15' 3,360, "000! 36,016,000: 10,876, ‘000! 10,513,000! 2,810,000! 2,329 ‘000 





a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Feb. 5 are shown in the annexed statement: 














288,000 
Feb. 7 1914--|2i 608,000 16,084,000 87502000 3,791,000 7887,000!11 {628,000 








DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred ---_-.-_ 3 Feb. 23|Holders of rec. Jan. 22a 
Atch. Top. & 8. F., com. ay -) GNo. 43)--| 14% |Mar. 1| Holders of rec. Jan. 31a 
Baltimore & Ohio,’ common.........-.-. 244 |Mar. 1/Holders of rec. Jan. 244 
PRINS adh oo dn si deh ad 2 Mar. 1)|Holders of rec. Jan. 24a 
Bellefonte Central (annual)_.........-- 1 Feb. 15\Feb. 2 to Feb. 14 
Buffalo Rochester & Pittsburgh, common; 2 Feb. 15 Holders of rec. Feb. 8a 
pe ae eee Ce 3 Feb. 15) Holders of rec. Feb. 8a 
CRA I IO 8 2 wns ancanennbéeocen 75c. |Mar. 4\Feb. 20 to Mar. 3 
Chicago Milwaukee & St. Paul, common.| 2% |Mar. 1|Holders of rec. Feb. 9a 
Pa naan ak ssc damscccecuedanan 3% |Mar. 1|Holders of rec. Feb. 9a 
Chicago & North Western, com. (quar.)-_-- 1% |Apr. 1)Holders of rec. Mar. la 
I, i 2 Apr. 1 Holders of rec. Mar. la 
Chic. St. P. Minn. & Om., com. & pref..| 334 |Feb. 21)Holders of rec. Feb. la 
Cleveland & Pittsburgh, reg. guar. (qu.)._| 1% |Mar 1 Holders of rec. Feb. 10a 
Special guaranteed (quar.)__....-.:-- 1 Mar. 1/Holders of rec. Feb. 10a 
Cripple Creek Central, com. (qu.)(No.25)| 1 Mar 1| Holders of rec. Feb. 15a 
COOMBEAIES GIN 6 one nvcescumeddenaboa 10 Mar. 1 Holders of rec. Feb. 15a 
Preferred (quar.) (No. 41)_....-.--.- 1 Mar. 1)Holders of rec. Feb. 15a 
Delaware & Bound Brook (quar.)......-- 2 Feb. 21/Feb. 12 to Feb. 18 
Fi. Dodge & Des Moines Sou., pref. (qu.)- BOE SE ln cin a decew Sh eneimment ite 
Illinois Central (No. 122)_.-...-.---... 2% |Mar. 1/Holders of rec. Feb. 7a 
N.Y. Chicago & St. Louis, 1st preferred..| 5 Mar. 1/Holders of rec. Feb. 18a 
Norfolk & Western, common (quar.)....| 144 |Mar. 18 Holders of rec. Feb. 29a 
Adjustment preferred (quar.)_.....-- 1 Feb. 19| Holders of rec. Jan. 31a 
North Pennsylvania (quar.)......-...-.- $1 Feb. 25 Feb. 10 to Feb. 18 
Pennsylvania Railroad (quar.)........- 75c. |Feb. 29 Holders of rec. Feb. 1a 
Phila. Germantown & Norristown (quar.).| 3 Mar. 4,Feb. 20 to Mar. 3 
Reading Company, first preferred (quar.)| 1 Mar. 9'Holders of rec. Feb. 21a 
Southern Pacific (quar.) (No. 38)--.---..- 1% |Apr. 1 Holders of rec. Feb. 29a 
Union Pacific, common (quar.)..-.....-. 2 Apr. 1 Holders of rec. Mar. la 
PRGINEES tv cuktdist ttiine wedialeodan 2 Apr. 1 /Holders of rec. Mar. la 
WIM ches. cs tlh ane alee a wes a 2 Feb. 15 Holders of rec. Feb. 52 
Street and Electric Railways. 
American Railways, preferred (quar.)_..| 1% |Feb. 15|Holders of rec. Jan. 31a 
Boston Elevated Ry. (quar.)_........-- 1% |Feb. 15 Holders of rec. Feb. 4a 
Brazilian Trac., L. & P., Ltd., ordinary.| 1 Mar. 1) |Holders of rec. Jan. 31 
Cent. Arkansas Ry. & L., pf. (qu.) (No. 12) 1% |Mar. 1 ‘Holders of red. Feb. 15a 
Central Miss. Val. Elec. " Prop., pref. (qu.) 1% |Mar. 1 Holders of rec. Feb. 154 
Connecticut Ry. & Ltg., com. & pf. (qu.)| 1 Feb. 15 Feb. 1 to Feb. 15a 
Detroit United Ry. (quar.) Se GE ee 1% |Mar. 1 Holders of rec. Feb. 14a 
Duluth-Superior Trac., pref. (quar.)....| 1 April 1 Holders of rec. Mar. 15a 
Illinois Traction, common (quar.)_.____ % |Feb. 15 Holders of rec. dFeb. 1a 
Pacific Gas & Elec., Ist pf. (qu.) (No. 6)-| 14% |Feb. 15 Holders of rec. Jan. 31a 
Original pref. (quar.) (No. 40)_...___. 1% |Feb. 15 Holders of rec. Jan. 31a 
Philadelphia Co., 5% preferred..._____ 2% |Mar. 1 Holders of rec. Feb. 10a 
Tampa Electric Co. (quar.) (No. 45)_.-.| 2% |Feb. 15 Holders of rec. Feb. 1a 
Terre Haute Traction & Light, pref...._- 3 Mar. 1 Feb. 20 to Mar. 1 
Washington (D.C.) Ry.& El., com. (qu.)| 1% |Mar. 1 Holders of rec. Feb. 14 
Preferred (quar. pres. atisedckbtkn a duwn 14% |Mar. 1 Holders of rec. Feb. 14 
Mechanics’ & Metals National (quar.)....| 3 Feb. 8 Holders of rec. Feb. 5a 
Miscellaneous. 
Adams Express (quar.)........----.-.-- $1 50|Mar. 1¥Feb. 15 to Feb. 29 
Ajax Rubber (quar.) (No. 1)_.....-._.. $1 25|Mar. 15 Holders of rec. Feb. 28 
American Bank Note, common (quar.)_.| 1 Feb. 15 Holders of rec. Feb. 1a 
Amer. Beet Sugar, pref. (qu.) (No. 67)_.| 1% |April 1 Holders of rec. Mar. 15a 
Amer. Cotton Oil, com. (quar.)_.__.____ 1 Mar. 1 Holders of rec. Feb. 15a 
Amer. Graphophone, pref. (qu.) (No. 71)! 1% !Feb. 15 Holders of rec. Feb. 1 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 


Miscellaneous (Concluded). 
Amer. La France Fire Eng., Inc., com.(qu.) 
Amer. Radiator, com. (quar.).......... 
}» Preferred (quar.)....----------.-... 





Feb. 15| Holders of rec. Feb. 1a 
Mar. 31/Mar.23 to Mar. 31 
Feb. 15|Feb. 8 to Feb. 15 
Mar.15\Feb. 26 to Mar. 5 
Mar. 1/Feb. 12 to Feb. 20 
Feb. 15|Feb. 2 to Feb. 15 
Holders of rec. Mar. 1a 


% 
Amer. Smelt. & Refg., com. (quar.)....- m 
4 
34 3 
% | Apr. Ft a of rec. Mar. 1a 
% 
50 
% 


1 

4 

1 

1 

p Preferred (quar.).-..-..------------ 1 
American Soda Fountain (quar.)......- 1 
Amer. Sugar Refining, com. qu.) "awe" 98) 1 
Preferred (quar.) (No. 97)....-..---.-- 1 
Amer. Tobacco, common (quar.)_...._- 5 
I CPR a ded nesoseccnece 1 
Anaconda Copper Mining (quar.)...... $1. 
Atlantic Refining (quar.).......-...-.-- : 


Feb. 15 to Mar. 15 
April 1\Feb. 15 to Mar.15 
Feb. 28) Holders of rec. Jan. 22a 
Mar. 15| Holders of rec. Feb. 19 








Bethlehem Steei Corporation, com. (qu.) k\April 1/Holders of rec. Mar. 15 
SOOMTTUR (QUART Bui hie cdkdakakve 1%k\April 1)Holders of rec. Mar. 15 
Bond & Mortgage Guarantee (quar.)....| 4 Feb. 15|Holders of rec. Feb. 8 
Borden’s Condensed Milk, com. (No. 41)| 4 Feb. 15|Feb. 2 to Feb. 15 
Brier Hill Steel, common (quar.)_..___- 1% |April 1|Mar.21 to April 2 
Buckeye Pipe Line (quar.)_............. $2 Mar. 15| Holders of rec. Feb. 23 
Burns Bros., common (quar.)_....._._- 1% |Feb. 15)Holders of rec. Feb. 1a 
Butterick Company (quar.)...........- 75c. |Mar. 1)Holders of rec. Feb. 15a 
—— ends TENN ak... chikncanciica 1% |Feb. 15|Holders of rec. Jan. 31a 
Riven iinedboadlwnddscckbonn 1 Feb. 15|Holders of rec. Jan. 3la 
Gamuin anes, Ltd., poy (No.1)..| 3 Feb. 16\Feb. 1 to Feb. 10 
Preferred (quar.) (No. 2 eee Tee 1% |Feb. 16\Feb. 1 to Feb. 10 
Canada Foundries & Forgings, Ltd.,com.| 10 Feb. 15)Holders of ree. Jan. 31a 
eres CU) 2. Sas. hes ctw siden 1% |Feb. 15|Holders of rec. Jan. 3la 
Caney River Gas (quar.).............- 2% |Feb. 21\Holders of rec. Feb. 9 
Central Petroleum, preferred............- 2% |April 1)Holders of rec. Mar. 23 
Cerro de Pasco Copper Corp.(quar.) (No. 1)| $1 Mar. 1/Holders of rec. Feb. 21 
Chandler Motor Car (quar.) (No. 1)___--- 1% |April 1\Holders of tec. Mar. 7 
Consolidated Gas, New York (quar.)....| 134 |Mar. 15|Holders of rec. Feb. 10a 
Consumers’ Company, preferred_______. 3% |Feb. 20)Holders of rec. Feb. 10a 
Continental Paper Bag, pf.(qu.) (No. 62) -| 1% |Feb. 15|Holders of rec. Feb. 9 
Copper Range Co. (quar.) (No. 29)_..___- $1.50 |Mar. 15\|Holders of rec. Feb. 25 
Crescent Pipe Line (quar.)............-- | 75ce.|\Mar.15\Feb. 22 to Mar. 15 
Crocker-Wheeler Co., common (extra) - | 2 |Mar. 1!Holders of rec. Feb. 18 
Deere & Co. 1% |Mar. 1|Holders of rec. Feb. 15a 
Diamond Match (quar. ).  aetmane 1% |Mar. 15)Holders of rec. Feb. 29a 
1 Mar. 15| Holders of rec. Feb. 29a 
Diliman Bakery, Inc 3% |Mar. 1)Holders of rec. Feb. 19 
Dome Mines, 50c.|Mar. 1\/Feb. 18 to Feb. 25 
— Bridge (GD cess 2 Feb. 15| Holders of rec. Jan. 31 
3 Feb. 15| Holders of rec. Jan. 31 
eaeedze Ordnance, com. (quar.).| 244 |Mar. 15|Holders of rec. Mar. 1 
RE eer ae 3% |Mar. 15|Holders of rec. Mar. 1 
Second preferred................... 3 Mar. 15/Holders of rec. Mar. 1 
Eastern Steel, first preferred (quar.)....| 1% |Mar. 15|Holders of rec. Mar. 1 
Eastman Kodak, common (extra)... - 10 Mar. 1|Holders of rec. Feb. 15 
General Asphalt, pref. (quar.) (No. 35)..| 14 |Mar. 1)Holders of rec. Feb. 15a 
General Chemical, common (quar.)....-. 1% |Mar. 1/Holders of rec. Feb. 23a 
General Development (quar.)_........- 1% |Mar. 1|Holders of rec. Feb. 19a 
General Motors. common... ........-.. 10 Feb. 15|Holders of rec. Jan. 25a 
Goodrich (B. F.) Co., common (quar.)..| 1 Feb. 15|Holders of rec. Feb. 5a 
NN EE ETS RE m1% |April 1|Holders of rec. Mar. 21a 
Cananea Copper............... 1 Feb. 28| Holders of rec. Feb. lla 
Gulf States Steel, first preferred_..... 415 1-6/Feb. 15|Holders of rec. Jar. 
Harbison-W alker Refractories, com. (quar.)| 1 Mar. 1)Holders of rec. Feb. 18 
Hart, Schaffner & Marx, Inc., com. (qu.)|_ 1 Feb. 29|Holders of rec. Feb. 18a 
Homestake Mining (mthly.) (No. 497)..| 65c. |Feb. 25|Holders of rec. Feb. 19a 
Ill. & Power Securs., pref. (qu.) (No. 14)} 13 |Feb. 15)Holders of rec. Jan. 31 
FE BR ccdcnsnenmandeanes $2 (Feb. 15/Holders of rec. Jan. 25 
Inland Steel (quar.).................-. 2 Mar. Holders of rec. Feb. 10a 
Inter. Harv. of N.J., pref. (qu.) (No. 36)| 1% |Mar. Holders of rec. Feb. 10a 


1 

1 
Inter. Harv. Corp., pref. (qu.) (No. 12).| 1% |Mar. 1|Holders of rec. Feb. 10a 
International Nickel, com. (quar.).....-- 5 Mar. 1 ‘ 
Jefferson & Clearfield C. &I., pref.(qu.)-| 1% |Feb. 15\)Holders of rec. Feb. 8a 
Kennecott Copper Corp. (qu.) (No. 1)..} $1 Mar.31)Mar.11 to Mar.19 





Kerr Lake Mining (quar.) (No. 42).._... 25c.|Mar. 15|Holders of rec. Mar. la 
Kings Co. El. Lt. & P. (qu.) (No. 64)_..| 2 Mar. 1\Feb. 11 to Feb. 28 
Lehigh Coal & Nav. (quar.) (No. 149)_.-/| $1 Feb. 29|Holders of rec. Jan. 31a 
Liggett & Myers Tobaeco, common(qu.)| 3 Mar. 1\Feb. 19 to Mar. 13 
Light, common (quar. Pubwocneaae 2 Feb. 29|Holders of rec. Feb. 19a 
oC eee ee ae 1% |Feb. 29|Holders of rec. 
Maxwell Motor, Inc., 1st pref. (quar.)....| 134 |April 1|Holders of rec. 
ay Department e€3, common (quar.).. 3% |Mar. 1)Holders of rec. 
Miami Copper Co. (quar.) (No. 14)...-. $1.25|Feb. 15| Holders of rec. 
Middle West Utilities, pref. (quar.)_..~-. 1% |Mar. 1|Holders of rec. 
Mobile Electric Co., pref. (i wane cace 1% |Feb. 15) Holders of rec. 
Montreal Lt., Ht. & Pow. ek, ) (No. 59).| 2% |Feb. 15)Holders of rec. 
National Biscuit, com. (quar.) (No. 71)-.-| 1% |Apr. 15\Holders of rec. 
National Biscuit, pref. (quar.) (No. 72).-| 1% |Feb. 29\Holders of rec. 
National Carbon, lig pS 1% |Feb. 15|Feb. 2 
National Cloak & Sutt, — (quar. -» 1% |Mar. 1 Holders of rec 
National Lead, preferred ( 1% |Mar.15\Feb. 19 to 
National Refining, common (quar. 1% |Feb. 15)Holders of rec 
ib sik btchaRthibls antinn abeaabein 1 Feb. 15|Holders of rec. 
National Zinc & Lead 4 Feb. 29/Feb. 22 to b. 
Ntles-Bement-Pond, common (quar.) 1% |Mar.21|Mar. 8 to ° 
PRE Se ce cccdvnnwannne 1% |Feb. 15\Feb. 10 to ° 
North Amer. Co. (quar.) (No. 48). -.-| 1% |April 1)Holders of rec. ‘ 
Ohio Cities Gas, common (quar.)......- 1% |Mar. 1)|Holders of rec. . 
Penmans Limited, common (quar.)...-- 1 Feb. 15|Holders of rec. Feb. 5 
People’s Gas Light & Coke (quar.)_...-- 2 Feb. 25\Jan. 21 to Feb. 10 
Philadelphia Electric (quar.)........---- 39%<c. | Mar. 15) Holders of rec. Feb. 19 
Pitisburgh Steel, preferred (quar.)....--.- 1% \Mar. 1/Holders of rec. Feb. 17 
Pitts. Term. W’house & Transf. (mthly.)| 25c. |Feb. 15|Holders of rec. Feb. 8 
Pratt & Whtiney, preferred (quar.).....-- 1% \Feb. 15\Feb. 10 to Feb. 15 
Pressed Steel Car, pref. (quar.) (No. 68).| 1% |Feb. 23\Feb. 3 to Feb. 22 


Procter & Gamble, common (quar.)....- 











4 Feb. 15) Holders of rec. 
Pullman Company (quar.) (No. 196)..-| 2 Feb. 15)Holders of rec. Jan. 31a 
GSE RET aE Eee $2 50\|Mar. 1/|Holders of rec. Feb. 10 
Quaker Oats, common (quar.)........--- 2% |April 15|Holders of rec. April la 
yy... See eye 144 |May 31/|Holders of rec. May 1a 
Quaker Oats, pref. (quar.)...........-.- 1% |Feb. 29|/Holders of rec. Feb. 1a 
Sapulpa Refining Co., com. (monthly)....| 134 |Mar. 1|Holders of rec. Feb. 20 
aes ee ERS PPO 4 he 1 |Feb. 25\Holders of rec. Feb. 15 
SES 6 Se ATLANTEAN: ae 2 1 Feb. 25\Holders of rec. Feb. 15 
pe, ashok & Co., common (quar.).., 13 |Feb. 15)Holders of rec. Jan. 31a 
Silversmiths Company, pref. (quar.)_._..| 134 |Feb. 15/Holders of rec. Feb. 7a 
Southern Pipe Line ( i ie wie 6 /|Mar. 1|Holders of rec. Feb. 15 
Standard Oil (Califorsta) ( (quar.)........ 2% |Mar. 15|Holders of rec. Feb. 9 
Sy ee enn ce cae 50e (|Apr. 15|/Holders of rec. Mar. 4 
Standard Oil (Indiana) (quar.)_......-- 3 Feb. 29\/Feb. 1 to Feb. 29 
Standard Oil (Kansas) (quar.)......... 3 |Feb. 29\Feb. 12 to Feb. 29 
Standard Oil of New York (q (quar.)....-. 2 Mar. 15|Holders of rec. Feb. 254 
Studebaker Corp., com. (quar.).......- 1% |Mar. 1|Holders of rec. Feb. 19a 
Common (extra)...............-... 1 |Mar. 1|Holders of rec. Feb. 19a 
Preferred (quar.)_.-............-... 1% |Mar. 1|Holders of rec. Feb. 19a 
Union American Cigar, pref. (quar.)....| 1% |Feb.15\Jan. 26 to Feb. 15 
United Cigar Mfrs., preferred quar) 1% |Mar. 1\Feb. 16 to Mar. 2 
United Cigar Stores of Amer., com. (qu.)| 1% |Feb. 15|Holders of rec. Jan. 284 
United Cigar Storesof Am., pf. (qu.) (No 44) 1% |Mar. 15|Holders of rec. Feb. 29a 
a 8. Cast Iron Pipe & Foundry (quar.)- 441|Feb. 15|Holders of rec. Feb. 4a 
U. 8. Gypsum, preferred (quar.).__.....- 1% |Mar. 31| Holders of rec. Mar. 15 
United States Long Corp., com. (quar.)..| 1% |Mar.30)/Mar. 2 to Mar. 9 
one fy Me diintieh Di, aii 1% |Feb. 28|Feb. 1 to Feb. 22 
White WG.) Co, ‘pret. (quar.) (No. 51). 1 Mee. bsolgers of rec. Feb. 4 
les dues erm UilAdi eS ide « wcitiiewdthenweo aii: n ar. olders of rec. Feb. 
wie (J. G.) Engineering Corp.,pf. (qu.)| 134 |Mar. 1/|Holders of rec. Feb. 15 
ite (J. G.) Manag’t Corp., pref. (qu.)| 1% |Mar. 1/Holders of rec. Feb. 18 
Wilmington Gas, SVE: onndhcimechnas 3 |Mar. 1\Feb. 19 to Feb. 29 
Woolworth (F. W.), com.(quar.)(No. 15)| 1% |Mar. 1|Holders of rec. Feb. 10a 
Woolworth (F. W.) Co., pf. qu.) (No. 15)_| 1% |Mar. 1/Holders of rec. Feb. 10a 








a;Transfer books not closed for this dividend. » Less British income tax. d Cor- 
rection. ¢ Payable in stock. fPayable in common stock. g Payable in scrip. 
h On account of accumulated dividends. ¢ Being dividends accumulated to Jan. 1 
1916.<k Declared 30% on the common ana 7% on the ost., payable in quarterly 
—, ats 4 fared 354% n= ae lef ag 2%, payable Mo duly ©. 
4 On PD le A 
S lnsun divisond ns Gs checks in fiscal year cinders hes f 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED TO NATIONAL BANKS WEEK ENDING 
FEB. 4 1916. 


Original Organizations. 
The First National Bank of Chatham, Va. Capital, $25,000. 
Conversions of State Banks. 

The First National Bank of Killdeer, No. Dak. Rs oe ia $25,000. 
Conversion of the Dunn County State Bank of Killdee 

The Alcester National Bank, Alcester, So. Dak. "Capital, $30,000. 
Conversion of the Alcester State Bank of Alcester. 

INCREASES OF CAPITAL APPROVED. 


The Cedar na National Bank, Cedar Rapids, Iowa; capital increased 
from $300,000 to $ 


,000. 
The First National Bank of Clifton Forge, Va.; capital increased from 
$50,000 to $100,000. 
REDUCTIONS OF CAPITAL APPROVED. 


ice idee National Bank of Tishomingo, Okla.; capital reduced 


$25,000. 
The Citizens’ National Bank of Stamford, Tex.; capital reduced from 
$100,000 to $50,000 
CHANGE OF TITLE. 


The American National Bank of Monrovia, Cal., to ‘‘The National 
Bank of Monrovia.’ 


BANKS LIQUIDATING ore CONSOLIDATE WITH OTHER NA- 
ONAL BANKS 


The Manufacturers’ tiedannes Bank of Philadelp hia, Pa.; ess canttal. $500,- 
000. Absorbed by the Union National Bank of Philadel phia. pqriquidating 
agents: Edward Wolf and Samuel Campbell, Philadel 

OTHER LIQUIDATIONS. 


The City National Bank of P engton. Tex.; capital, $50,000. Suc- 
ceeded by the City State Bank of W nm, which is to act as liquidating 


agent. 
The First National Bank of Slocomb, Ala.; capital, $40,000. Liquidat- 
ing agent: G. H. Malone, Dothan, Ala. 


SUMMARY. 
No.Banks. Capital. 
New charters pts WP ass ec csuiLeudoouns omae 5 $150, 
OE Re Fee I ee eee pee yf tk tt s, 
Bank fiquidatine to consolidate with other national banks 1 oO 


pe Sh ep pene cee se oe ee 
Th 


2 
e increases of capital approved during the week amounted to $250. 000. 
The reductions of capital approved during the week amounted to $55,000 








Canadian Bank Clearings.—The clearings for the week 
ending Feb. 5 at Canadian cities, in comparison with the 


same week in 1915, shows an increase in the aggregate of 
25.0%. 




















Week ending Feb. 5. 
Clearings at— 
Inc. or 
1916 1915 1914 1913 
Canada— | % $ 
pS RE rere 56,981 40,968,958! +39.1| 54,597,848) 54,933,736 
I asicnsctevienthatelenubintninadl 41,022,117 31,725,173) +29.3| 43,374,535) 46, ,809 
TN . ccuncnaecnn 30,102,778 26, 846; +15.5) 22,135,654) 28,837,251 
Vancouver ..........-.. 4,672,7 5,396,370; —13.4| 8,789,940) 15,627,010 
GOR, 668 5k cu hin ® 3 4,033,372| +12.9| 3,910,757) 4,274,392 
Wieh oon cotiil 9, 2,738,371; +12.1| 3,179,839) 3,210,627 
OT ee 2,426,289, 1, ,503| +34.1) 2,141,149) 2,159,885 | 
a 3,521,257; 2,563,473) +37.4| 3,627,105| 3,772,997 | 

1,611,092, 1,342,463) +20.0) 1,581,250) 1,717,557 
1,697, 733 ' 1,694,162; +0.2! 1,676,532) 1,812,818 
3,373,482 | 2,751,958) +22.6) 3,395,363) 4,768,317 

1,035,233, 1,452,496) —28.7| 2,663,423 206, 
1,899,162; 2,192,552) —13.4) 3,136,962) 3,863,159 
1, ,868|} 1,178,506) +35.7| 1,707,097) 2,387,754 

957 443,434) —3.0 452,358 1, 
‘ 250,268) +37.1 369,311 616,722 
918,584 712,294) +28.9 »226,028| 2,078,076 

586,396 463,458) +26.5 x 560, 
819,745 566,842) +44.6 751,880) 1,241,341 
431,773 463,670; —6.9 757, 812,701 

178,574 335,742| —46.7 412,718 ¥ 
229,427 200,715; +14.3 GGT mcileiwapataie 
562,737 BPOcket) PAG  Kenccecca]  weedscda 
162,068,620 129,617,753! +25.0'160,914,778'183,369,541 

















Auction Sales.—Among other securities, the follo 4 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 7 & per sh. 
100 Int. Construc. Co. (Tr. Co.rec } $1, pe & Price Co. 6s, 
ay tia ge BID, hs, Oi itcin ite din cdibindindians 
47 K.C.Mex.& Or.Ry.,pref.tr.ctf. }$300 | $1,000 ‘State Line Telep. Co. coll. 
15 Sierra Madre Develop’t Co_..| lot a ase A.&O. Oct.1912 

10, Chihuahua & Sinaloa Dev. Co. RR a ee $10 lot 
514, Mexican Timber Field Co-- --- $8.0 000 § State. Line Telep. Co. coll. 
12 Continental Ins. Co., $25 each aan — 1927. April 1913 cou- 


a S593¢ pert Gh) ‘DONS 004d ~~ snissncvennn. sts $50 lot 
30 Dreamland Co-......---.-..- hag So $5, 7000 K. C. Mex. & Orient Ry. Ist 

$3,000 Dreamland Co. 6sincome’14} lot| 4s, Trust Co. certifs. of p oboe Fy $110 lot 
28 Queens Estates__......------ J #46 000 Seville Packing Co. Ists 1907 

100 Midvale Steel Co. (old stock) -.350 rust Co. certifs. of deposit. . $1,600 lot 
60 Steel & Radia’n Co., Ltd.,com. 40 


By Messrs. R. L. Day & Co., Boston: 





Shares. Stocks $ per sh. | Shar $ per sh 
36 Boylston National Bank--_-_..- 130 8 Potomska Mills__........... 30 
£14 National Shawmut Bank. .--- 197 14 American Linen Co_........- 75% 

Nat. Bank, Yarmouth-.-..141 5 Boston Belting Co_.........- 117% 
1 First{Nat. Bank, Provincetown120 5 Bigelow-Hartford Carpet Corp 
2 Cape Cod Nat. Bank, 1 


Harwich.138 Ee Ee Eee 111-111 
20 Lawrence Manufacturing Co__182% 3 Nashua & Lowell RR.  aagh at fo” So 


2 Great Falls Manufacturing Co_192 10 — Lah he Trac. Co., pref 





15 Naumkeag Steam Cotton Co..1924| 3 Boston Wharf Co___._.....-. 110% 
10 See Carpet Corp. 2 Sten Athenseur, $300 each_360 
cig nw ciitiin aoleishnaitn llaiee 83 18 Heywood Bros. Wakefield 
25 Farr "alpasa QOwnuwe weniempeots 143 Ch. MA onaakasébinedane 100 
50 Appleton Co......-.-..-..-- 200 12 Rights Travelers Insurance Co_117 
11 Berkshire Cotton Mfg. Co_...201 8 Aetna (Fire) Ins. Co., Hartford389 4 
ashame - racing Co., com., ex- 6 Plymouth Cordage Co Bele TR a 196% 
Ps ER RE Re GIRS heeiert 45-45% | 10 Electric Bond & Share Co.,pref. 
1 Merniaaek Mfg. Co., pref., ex- WNGES ciccvcaddensccuonte 
is a hh th eepedindnenenidedeidene 25 Merrimac Chem. Co., $50 each.160 
0 armen pW gityryt 100%-101| 2 Cambridge Gas Lig ¢ Co..... 248% 
1 Ludlow ass. Asse sapeitiailiA 66 Puget Sd. Trac., L. & P.Co.,pf. 70 


Pacific Mills......-...-.---- 5 Am. Glue Co., pref......-.-. 149 

2 Wameatin ¥ MUM... -ocaceese» 33% Bonds. Per cent. 
2 Richard Borden Mfg. Comet ttt $1,000 Minn. Lynn. & Minnetonka 

2 Davol Milis......------- 100-100% | Ry. lst cons. 5s, 1919_......___ 100% 
8 Davis MUM......-.-ceccessee 116% ,000 Shannon Arizona RR. 
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By Messrs. Francis Henshaw & Co., Boston: nts Ineohe rn Per cent. 
Stocks. $ per sh.| Shares. Stocks. PSP OR. 5 Ce So ko nace cain4 Kab ebbbbececasscugaanace $11,464,100 10.97 
10 Tremont Trust Co--.-...--.-. 100 1 Massachusetts Cotton Mills..-131 Deposit in banks and trust companies-- --.---.-...-------- 9,455, 18.63 
7 Old Colony Trust Go__-_____- 260 8 North Boston Lighting Proper- 
10 Arlington Mills____.---_____- 102 i . ep anaed a RRs nee: eRe Be $30,919,400 29.60 
35 Farr Alpaca Co..-....-.- 143%-144% | 4 Salem Gas Light Co_--_------ 200% Trust Companies— eenery.aeb “— 
By Messrs. Barnes & Lofland, Philadelphia: Sioa a tail sak WA eadbelie....-..... 139,080,200 23.59 
Shares. Stocks per sh.| Shares. Stocks. $ per sh 
14 Fidelity Trust Co--.-__.... 722-722\% | 10 Merchants Warehouse Co.... 95 Wet... canada custignnsgamsede sede beebesspeseeagan $193 ,667 ,000 32.63 
15 Guarantee Tr. & 8. D. Co._..164 Franklin Fire Ins. Co. , $25 each 60 Aggregate reserve on deposits, $224,586,400; $2,841,000 decrease. 
» ORs nines sonee 135% | 5.1952 Ins. Co. of State of Penn_100 Per cent of legal reserve, 32.20. 
3% 








Imports and Exports for the Week.—The following are 


























S10 cach. - ------------- - -- lot| 1 Union Passenger Ry--—__---- the rted im at New York for the week 
Penn. Plaster Co., $50 each_..$2 lot| 6 2d abd Streets Pasoonger R__297 repo 
oid Phils. Bourse, com., $50 ea 634-6 20 American Dredging Co kponsab 100% | February 5 and the first week of January: 
Penn wu ns., each... Long i. awanbaw 
1 Kensington National Bank....100 | 100 Pratt Food Co., $1 each. -_--- sai FOREIGN IMPORTS AT NEW YORK. 
14 Nat. Bank of Germantown, $50 11 American Pipe & Constru 30% 
OR ee et eS 42 | 40 Phila. Bourse, pf., $25 ea. 21-21% l 
13 Eaiade Nat. Bank_____. 471% 20 H. K. Multord == Suis’ 884 For Week ending Feb. 5. 1916. 1915. 1914. 1913. 
ational Bank......... em ° es 
1 Mawr Tr. Co. ($25 paid). 60 Dry goods........-------- pe aee.ses $1,783,594 $4,032,574 $3,585,313 
br Be nee oe a Bx 93000 Wwam a aed Poe General merchandise. - - ---- 12,526,319 16,644,922 {920,632 
af Guard Trust ©9- oon =-- 30 soot 5s, 19 Dn non na — To Bios aa $26,596,283| $14,309,913 $20,677,496 $21,505,945 
u * — ’ iw orth. mce Jan ! 
25 Real Est. T.1.& Tr. Co...._. it ne an ~ © | Siew eeetec ss 222.3: \111309 289, $12,991,189 $21,744,367 $17,267,236 
General merchandise - - - -- -- 71,865,041 75,712,306 83,967,872 
Total 5 weeks.......-.-- $111,369,283! $84,856,230 $97,456,673 $101 235,108 











New York Clearing-House Bank Statement.—To-day 
being a holiday the Clearing House issued the usual weekly 
bank statement after the close of business on Friday after- 
noon. We give below the summary of weekly totals for 
the week ending February 11: 


EXPORTS FROM NEW YORE. 





Week ending Feb. 5. | 1916. | 1915. 1914. | 1913. 






























































For the week..........-.-- $64. 210,519 $23,526,602) $24,926,782 $21,717,402 
CLEARING-HOUSE MEMBERS, DAILY AVERAGE. Previously reported. -----.- 204,099,163 107,723,204| 79,384,165 88,514,080 
jaens, & tag vault w ~~ ==~27 7222-9 8-04t-000 $2 OAs 000 increase | _ Total 5 weeks........... ‘$268,309, 682 $131,249,806'$104,310,947 $110,231,482 
*Reserve in Reserve Bank 172,155,000 952,000 decrease 
*Reserve in other depositaries 58,438,000 506,000 increase EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Net demand deposits_..........- ---- 3,400,279,000 15,598,000 increase 
Net time deposits. _.........-.-- 156,690,000 791,000 decrease 
i ei aaa ste ah adhd cad hep goin ty alte 34,122,000 213,000 decrease Imports. 
a Of which $448,959,000 is specie. 
WRMUONRED TOMI UOs 6 on 6s ccc ccc cecccccasccesecencs $753 634,000 Since 
PE WOO ei iaicitre chad ccccduudsnccwdoeusaee 167,961,290 Wee. Jan. 1. 
ID ai cic Bid nevida dk bmrke eho eden maine ae ,840, aaa" 30318 407 
CLEARING-HOUSE MEMBERS, ACTUAL CONDITION THIS DAY. a sromeenad 
$3,327,547,000 $20,908,000 increase | S2UUNRRY .- ~~ ----- nnn n neem ewcenn| emmmesee| eee eeel een Sak enn ane 
527,094,000 6,015,000 increase ey 4 5,928,332 
sii om ion 90 tara ie tase 
~___ 3,413,571,000 35,396,000 increase 70,565 118,704 
cy legs ye wenn RE eee a ea $2,176,493| $5,981,495| $2,304,649 $13,050,810 
siecle . PGP SOED. Wc bcbochacessscchsu J 639,000} 203,845 2,153,345 
phe Bae eee Rig mec SIE $756,724,00C Total 1914__.........-.-.-----| 2,054,310) 8,738,276 A ,024, 
gee ven ns -ncoavevoveeceaseeeeyeesooeeeooas 582'0 Great Britain......--.......---- $982,633] $3,617,201) -.......| -....... 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER -oscthhdh \-adaiiliell ediiinie’ © capiiade 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 398 231,943) $1,078 : 913.056 
Ceara Senenel fe Gp Seeiees Saerenaee) South Amerioa:22222222222222227| ~"9a.000| ~"94,a0a] Taaa95 ““4oscaze 
Ras wc tice ma nals hie aed duis $658,969,200 $3,101 ane increase | All other countries.._._............| -.-..---] -------- 11,043 131,798 
oe he eee og Se eee 55,624,700 53,100 increase 
Legal Senders. a ak on ee 9,517,200 372,900 increase | Total 1916__..._.__..___-.---- $1,076,031} $3,944,1 866 $1,878,521 
PE AL RRL ES Ee RSS Rh Pe RE: ,391,400 4,488,200 decrease Teel 1016. ................... ° SOB488 “431.048 40,970 431,894 
Tol nee ol elimina: news due from _ Total 1914__--. 1 SESS OE GIN OL 959 3,878,125 357,672 1,267,886 
reserve depositories m other banks soceriepitlieeertianem- 
sel dest deans ux ew "York City.... 692,213,400 113,400 increase ~ Of the above exports for the week in 1 1916, $1,610,700 were American gold coin. _ 
=a = 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 5: 
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Compinep RESOURCES AND LiaBILITIES OF THE FEDERAL RESERVE Banxs AT THE CLOSE OF BUSINESS Fresrouary 4 1916. 















































Feb. 4 1916.| Jan. 28 1916. Jan. 21 1916.| Jan. 14 1916. Jan. 7 1916.|Dec. 30 1915. | Dee. 23 1915.|Dec. 17 1915.| Dec. 10 1915. 
Gold coin and rtificates in ault $255 | | 
ce TREES ,469,000/$263,865,000 $259,106,000 $260,855,000 $272,018,000 $206,546,000 $276,197 000 $257,373,000 $251.810,000 
Gold settlement fund... ............-.-.-.. 85,368,000} 84,850,000 81,620,000) 85,630,000 81,150,000! 77,293,000 69,960 76,330,000} 68,060,000 
Gold redemption fund with U. 8. Treasurer... 1,167,000 1,146,000 J 1,215,000 1,250,000 1,124 000, 17394000 1,184,000 1,292,000 
Total gold reserve....-.....--..-.----- $342,004 ,000| $349,861 ,000 $341,788,000 $347,700,000 $354,418,000/$344,963,000 $347,381 ,000|$334,887,000/$321,162,000 
Legal tender notes, silver, &c.-..--.-------- 14,637,000) 15,496,000 14,132,000| 14,283,000 12,888,000] 13,525,000, 9,673,000| 26,978,000| 28,441,000 
SLR AR RATT NES $356 ,641,000|$365,357,000 $355,920,000 $361 ,983,000 $367,306 ,000|$358,488,000 $357,054,000|$361,865,000| $349,603,000 
Macatee canbe ae $6,002,000! $7,744,000 $7,517,000) $7,399 
aturities within 10 days.........----- ,002, ,399,000 $6,605,000| $6,467,000} $6,133,000] $6,742,000] $5,874,000 
Maturities from 11 to 30 days......-...-- 11,353,000} 11,259,000 12, 000} 13,291,000 14,074,000 Phy ity 000; 13,524,000) 12,379,000 Hetty 
Maturities from 31 to 60 days........-.. »740,000 18518" 000 18,838,000; 16,961,000 17,715,000) 16,859,000' 17,861,000) 18,190, 18,270, 
Maturities from 61 to 90 days..--------- 10,391,000} 12,185,000, 13,115,000} 14,195,000 13,247,000] 13,696,000| 12,830,000} 11.494,000| 11,468,000 
Maturities over 90 days......---------- 2,837,000| 3,509; 608, 3,910,000 3.938; 4,081,000|  4,073,000| 3,891,000] 3,752,000 
OI cn to as carats inden de nena enccccensoon $51,323,000) $53,215,000 $55,868,000) $55,756,000 $55,579,000| $55,381,000! $54,421,000) $52,696,000) $52,677,000 
*Acceptances (included in above) .....-......- $26,279,000} $26,314,000 $27,910,000; $26,258,000 $25,048,000} $23,013,000) $21,759,000) $19,684,000) $19,108,000 
Investments: U. 8. bonds__.._....-.------- $24,341,000] $21,372,000 $20,242,000! $17,613,000 $16,734,000} $15,797,000 $15,060,000! $14,523,000] $14,401,000 
warrants...........- 20,856,000 ’ A 20, ’ ’ x 17,097,000; 12,220,000; 14,094,000) 13,600,000) 18,053,000 
Total earning assets.._.........-------- | $96,520,000! $95,189,000 $96,734,000 $92,853,000 $89,410,000! $83,398,000’ $83,575,000! $80,819,000! $85,131,000 
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Feb. 4 1916.| Jan. 28 1916.|Jan. 21 1916.| Jan. 14 1916.| Jan. 7 1916.|Dec. 30 1915.| Dec. 23 1915.| Dec. 17 1915.|Dec. 10 1915. 
RESOURCES ( 
Brought forward (total reserve & earn’g assets) | $453,161 ,000/$460,546,000| $452 ,654,000/ $456,716,000 se 886 ,000/| $440,629 ,000| $442 ,084 ,000/$434,734,000/ $440 ,914,000 
Reserve notes—Net................ $33,710,000} $36,469,000! $34,895,000) $29,943,000 000! $24,156,000} $21,910,000) $21,008,000| $20,939,000] $22,286,000 
Due from Federal Reserve banks—Net.--...... 15,223,000} 10,761,000) 13,089,000) 12,995 ‘000) 11,137,000} 20,767,000; 24,977,000} 21,331,000) 19,718,000 
DGS POE iigkdndnccnenntcecccccasces 11,903,000 994, 10,688,000} 9,805,000} 7,078,000] 6,547,000] 4,194,000] 4,322,000 1335, 
Total resources........-....-.--..-. $513,997,000/$517,770,000| $511,326 ,000/$507,579,000 $499,087 ,000/ $491 ,110,000| $490,808 ,000/ $489,276 ,000/ $482 073,000 
LIABIZLITIES. 
Capital paid in..............-.....-.-.-.... $54,907,000] $54,892,000) $54,889,000) $54,899,000) $54,895,000) $54,915,000) $54,901,000) $54,900,000; $54,902,000 
t deposite............-...-.-.... 29,850,000} 27,760,000} 28,073,000) 26,879,000) 23,841,000) +15,101,000; 15,000,000; 15,000,000) 15,000, 
Reserve deposite—Net.........-.....-..... 419,137,000) 424,664,000) 416,656,000) 413,719,000 é 400,012,000) 398,603,000) 397,879,000) 390,249,000 
notes—Net................ ,966,000} 10,313,000) 11,571,000} 11,948,000) 12,982,000) 13,486,000) 14,670,000) 14,461,000) 14,686,000 
All other liabilities......................... 137,000 41,000 d 134,000 25,000 7,596 ,000 634, ’ ,000 7,236, 
Total liabilities... ..........-....... $513,997 ,000/$517,770,000|$511 ,326 ,000| $507 ,579,000 $499,087 ,000/$491,110,000| $490,808 ,000/| $489,276 ,000/$482 073,000 
Gold reserve ag’st net dep. & note liabilities (a) 77.1% 774% 77.1% 79.1% 81.9% 84.6% 86.1% 82.5% 80.2% 
Cash reserve ag’st net dep. & note liabilities (a) 80.4% 80.8% 80.3% 82.4% 84.8% 87.9% 88.5% 89.1% 87.4% 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 81.8% 81.4% 83.5% 86.2% 89.6% 90.4% 90.9% 89.2% 
circulation (a).................-.-..... 81.3% 
(a) Less items in transit between Federal Re- 
serve banks, vis.....-.....--.....-...- $15,223,000) $10,761,000) $13,089,000) $12,995,000) $11,137,000) $20,767,000) $24,977,000} $21,331,000] $19,718,000 
Federal Reserve Notes— 
Issued to the banks.................... $217,177 ,000/ $218,945 ,000/$220 ,380,000/ $219,030,000| $215,525 ,000|$214,125,000/$211 ,735,000/ $205 ,205,000/|$200,265,000 
In hands of banks..........-.......... 36,409,000} 39,721,000) 37,675,000) 32,866,000) 27,009,000) 25,099,000) 23,673,000) 23,843,000} 24,953,000 
BE in dikebiicctspsccopencatioginl $181,368 ,000 $179,224,000/$182,705,000 $186,164,000 $188,516 ,000/$189,026,000 $188 ,062,000/$181 362,000|$175,312, 000 
Gold and lawful money with Agent.......... $205,112 ,000/ $205,380 ,000/$206 ,029 ,000/$204,159,000 $199,690,000|$197,450,000 $194,400 .000)$187 ,840,000/ $182,912 ,000 
Carried to net PGE tina céoenececsa ait 9, ,000| 10,313,000) 11,571,000} 11,948,000; 12,982,000) 13,486,000; 14,670,000 4, ,000 4,686,000 
Carried to net assets....................... 33,710,000; 36, ,000| 34,895,000) 29,943 24,156,000} 21,910,000 ¢ ,000 B A 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller_........ $275,120,000| $275,420 ,000/$275 ,420,000/$275,420,000 | $267 ,640 ,000/$263 ,640,000| $263 ,640,000|$260,460,000/$256,480,000 
Returned to the Comptroliler............ 2,246,000 1,756,000 1,691,000 1,671,000 1,631,000 1,631,000 1,631 :000 1,531,000 1,495,000 
it chargeable to Agent......_. $273 ,174,000 | $273,664 ,000/ $273 ,729 ,000|/$273,749 ,000/ $266,009 ,000| $262 ,009 ,000/ $262 ,009,000/ $258,929 ,000 wa :985,000 
In hands of Agent..............-...... 55,397,000} 54,719,000| 53,349,000} 54,719,000| 50,484,000| 47,884,000| 50,274,000| 53,724,000| 54.720,000 
Issued to Federal Reserve banks--._~|$217,777,000 $218,945 .000) $220,380, $219,030,000|$215,525,000|$214,125,000|$211,735,000 $205 ,205,000|$200,265,000 
How | 
ny ae coin and certificates............ $132,900 ,000|$144,040,000/$144,529 ,000| $145,029 ,000/$142,580,000| $139 ,940,000/ $137 ,040,000/$136,860,000/$139, 902,000 
POR IEEE bat cdentimccqencccnssel isadsnie| |. pikoawkel oopsctbell | shebikedl (\. Ghia Seidel: unbaked |< date 2 ba 
By commercial paper.................. 12,665,000; 13,565,000) 14,351,000) 14,871,000; 15,835,000) 16,675,000) 17,335,000) 17,365,000} 17,353,000 
Credit balances in gold redemption --| 16,532,000 2,840, 650 650, 650, 650,000 ,000 650,000 630 
balances with Federal Reserve B’d| 55,680,000) 58,500,000 -850,000| 58,480,000) 56,460,000) 56,860,000} 56,710,000) 50,330,000} 42,380,000 
ME b.dik>dinbtbahinndeeve ssescdkte $217,777 ,000| $218,945,000| $220 ,380,000| $219,030 ,000|$215,525,000 $214,125,000/$211,735,000 +205 ,000/$200,265,000 
Commercial paper delivered to F. R. Agent..' $14,897,000' $14,790,000 $15,144,000 $15,572,000! $16,190,000 $16,740,000) $17,451,000} $17,935,000] $18,752,000 








*Including bankers’ and trade acceptances bought in the open market. 
WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 4 1916. 


tAmended figures. 
















































































Boston. | New York. Philadel’a. | Cleveland. pee Atlanta. | Chicago. | St. Louts.| Minneap. |Kan. City | Dallas ‘san Fran| Total. 
RESOURCES. $ $ $ $ f : s © t $ $ 
Gold coin & ctis, in vault!16,501 000 149,569,000 12,505,000 9,993,000, 4,601 000, 5,307 000 33,346,000, 3,139,000 2,049,000) 8,728,000) 4,018,000, 4,630,000.255 469,000 
Gold settlement fund... 2,022,000 15,664,000) 3,166,000 11,696,000 12,258,000, 3,600,000 10,467,000, 3, 4,133,000) 3,969,000, 8,693,000) 5,858,000 85,368,000 
Gold redemption fund..| 3,000 mt bients | Sspees | 331,000, ---.-- ; 30, 106, ee EE 1,167,000 
Total gold reserve... .|18,616,000 165,336,000 15,764,000 21,689,000 17,189,000 Spee aay 7,000,000 7,112,000 12, 803 i 956,000 10,488,000 soars eus.aee 
Legal-ten notes silv.,&¢ "681,000 3,897,000, 5,973,000 1,719,000 " 80, 192,000 "822,000, ‘156,000 261,000 12,000, oe 
Total reserve.......- 19,297,000 169,233,000 21,737,00023,408,000 17,269,000, 9,430,000 44,635,000, 7,156 "0007, 373,000 13,048 == 555 = 500,000 356,641,000 
So a | | 09,000 | 000 
Members ...--...--- 170,000 203,000, 219, 336,000 6,696,000, 5,400,000 2,456,000 938,000 967,000 2,609,000 4,639 411,000] 25,044,000 
Bought in open mkt--| 7,713,000, 11,183,000, 1,721,000, 809,000 ‘150,000, "364,000 1,918,000, 774,000, 476,000, ‘455,000, -____ 716,000, 26,279,000 
Total bills on hand...| 7,883,000) 11,386,000, 1,940,000, 1,145,000, 6,846,000, 5,764,000, 4,374,000, 1,712,000] 1,443,000| 3,064,000, 4,639,000, 1,127,000, 51,323,000 
Investments: U.S. bds.| 986,000 _.______ 3,215, 3,138,000) sees 25,000) 6,122,000, 2,794, 510,000 2,221,000) 1,295,000) 3,035,000] 24,341,000 
Municipal .-| 3,453,000, 7,698,000) 2,688,000 2:421,000, 78,000, -_!__- 1/348,000, "737,000, 1067:000| -'189;000, 1,177,000 20,856,000 
Total earning assets 12,322,000 19,084,000, 7,843,000, 6,704,000, 6,924,000, 5,789,00011,844,000, 5,243,000 eg ee 5,934,000, 5,339,000] 96,520,000 
Fed. Res've notee—Net_| 1,115,000 22,235, 374 908,000, -.-.-.| ------ 1,767,000 1,076 807,000 ------)  -- 5,428,000] 33,710,000 
Pot. nerve noe_wet | a Se [1076.00] 907.00 00 
Reserve Banke—Net.| -.....| ........ a? ‘854,000 2,165,000 4,729,000) 1.117.000) 4,899,000) 1.264.000, 211, 243,000 015,223,000 
All other resources... .. 344, 3,750, ‘30, 105,000, 1,132, 515, ‘iis 000] 11,903,000 
Total resources. -.....- 33,078,000 214,302,000 31,682,000 32,339, — 580,000 18,477 sap es St 204 ,000,20,918,000 20,215,000 22,628,000 513,997,000 
LIABILITIES. cS a) Se 
in. ----.--| 5,158,000 11,058,000, 5,283,000, 5,938,000 3,356,000 2,423,000) 6,646,000) 2.784.000 2,551,000) 3,014,000) 2.755.000 3,941,000, 54,907 000 
-=7| "808,000 6,826, 444,000, 6,025, 956, 758,000) 1,490, 267, 641,000] 5,183,000 '943,000| 29,850,000 
Net__ 26,237,000 193,098,000 25,800,000 25,957,000,11;303-000, 8,185;000/55, 952,000 14:142,000 14,380,000 16, 186,000 9,970,00017,744, 419,137,000 
. Res've notes—Net_| __ -__- Bae a Se Br eerce 4,771,000, 1,811,000, _.__.- es 2 Bae | 1,077,000) 2,307,000, _____- 9,966,000 
Due to F.R.banks—Net, 875,000, 3,323,000 ------|  ------|  =-----| ------| ------ | eenecdl *” asepee | wencnn]  aeeeee]  ceseetf  scnsebee 
Bue. aioe een Re Bee i ee ee ee ee ee ee 





33,078,000:214 302,000 31,682 (000382.8 339 oe 580 _ 18,477 00,63, 356 _ 416 000 17, 204,000 20,918 000.20, 215 00022 628 ,000/513,997,000 
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a Items in transit, 1. ¢., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS FEB. 4 1916. 






































| Boston | ew York. \pritadel’a.|Cleveland.| Richmona.| Atlanta. | Chicago. St. Louts. | Minneap.| Kan.Ctty. Dallas. {san Fran.| Total. 
Federal Reserve Notes—| |. $ $ $ ee ee eee ee Be Bae s | $8 $ 

Ree'd from Comptrol 10. gepreagien.see) 15,480,000 13,000,000 17,000,000 20,400,000 9,380,000) 9,600,000 19,000,000 13,000,000 19,580,000 11,360,000 275,120,000 

Returned to Comptr’r; 500,000, -______- 1,040,000 _, Be, Pe -cassie Ye eee Ph Gepave | 176,000| "290,000 2,246,000 
to Agent. Th Sas an a a 9,260, 9,600,000 19,000,000 13,000,000 19,404,000 11 ,070,000 273,174,000 
In hands of F.R 863,000 14,000,000] 0.104, 1,680,000, 2,570,000 3,070,000 4,880, 651,000 5,800,000] 2,275,000 5,424,0001  _____- 55,397,000 
at $e R. bank. 10,017,000 94,240,000| 8,256,000 11,200,000 14,430,000 17,330,000 4,380,000) 8,949,000 13,200,000 10,725,000 13,980,000 11,070,000 217,777,000 
cers... 9,510,000 82,900, 8,000,800 10,640,000 ebiss 500,000 ------ 3,950,000 10,200,000 2,000,000 9,540,000 _____- 132,900,000 
560,000 500,000 710,000 120, 500,000 710,000 _..... | 16,532,000 


bey redemption f'd 507, 11,340, 
in fold rein R. Board sa? ” 





8,660,000 12,990,000 4,260, 





6,500,000 1,190,000 11,070,000 55,680,000 








PGI a cccacn) © ol Sea ch as 5,270,000 3,130,000 epeehih.* Sedbehae Ween 1,725,000 2,540,000 -..... 12,665,000 
Total ......... --- 10,017,000 94,240,000, 8,256,000 11,200,000 14,430,000 17,330,000 4,380,000, 8,949,000 13,200,000 10,725,000 13,980,000 11,070,000 217,777,000 
deliveredtoF.R.agent -..... .....__. se tad phim: 5,768,000 3,131,000 ..-..- Missie qutceiindeiscsd b-inenial | 1,774,000 4,224,000 ...... | 14,897,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The weekly Clearing-House bank 
statement usually issued on Saturday was given out yesterday because of the holiday to-day. The summary for the week 
ending February 11 as Feo se gp by the Clearing-House will be found on page 585 of to-day’s “Chronicle.’’ We give here, 
in the usual way, the detailed statement for the week ending February 5, so that there will be no break in the continuity 
of our record. The figures for the separate banks are the averages of the daily results. In the case of the totals, actual 
figures at the end of the week are also given. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 








































































































CLEARING-HOUSE Nat.Bank|Nat.Bank| Federal Addtt’al 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve |Depostis Nattonai 
Profits. | Discounts, Legal [Reseroe [Not Bank with with Net Net 
Week Ending Investm’ts,| Gold. Tenders.| Stloer. | for State | Counted | Notes Legat Legal Demand Time Ctrcula- 
February 5 1916 (|[Nat. B’ks oe 3} &e. Institu- as [Not Depost- | Depost-| Depostis. | Depostis.| tom. 
(008 omitted .) | State B’ks Dec.31 tions). | Reserve). | Reserve].| tartes. | tarées. 
Members of Federal Average. | Average.| Average. | Average. | Average. | Average. | Average. | Average.| Average| Average. | Average. | Average. 
Reserve Bank. g e 3 3 3 $s 
Bank of N. Y.,N.B.A-.| 2,000,0| 4,729,1 35,292,0| 2,097,0 966,0 ES: pussies esebal wa | chvama SAG GT aeseu. 32,183,0 956,0 797,0 
Merchants’ Nat. Bank.| 2,000.0) 2,197,0 33,316,0| 1,803,0 -; £ ae? | Xe 32,0 3,0 »441,0) _... . Sete Sackas 1,908,0 
Mech. & Metals Nat...| 6,000,0| 8,952,5; 124,485,0) 22,907,0| 5,420,0 tt éannen 158,0 33,0} 10,627,0; ...... 147,781,0| 2,145,0) 4,942,0 
National City Bank..-| 25,000,0\a37,427,6| 380,877,0| 89,881,0) 11,437,0| 9,571,0) -...-- 155,0 J0| S27 Re “ascend 460, ‘J 1,438,0 é J 
Chemical Nat. Bank..-| 3,000,0) 7,911,3 36,209, 1,086,0 a SS eee Cn asm 2,578,0) -..... SE MOR” sacduca 0 
Atlantic National 1,000,0 774,0 11,429,0) 1,194,0 318,0 | ae 41,0 20,0} 1,072,0) ...... 12,615,0 58,0 ,0 
Nat. Butchers’ & Drov. 300,0 81,7 2,067,0 54,0 36,0 SEG easeen Fee, Peres 5 8 | Pee 48,0 
Amer. Exch. Nat. Bank} 5,000,0) 5,104,9| 86,424,0) 5,384,0) 2,597,0) 1,956,0) ----.-.-. 181,0 102,0| 9,603,0) -....- ,912,0| 3,077,0) 4,571,0 
National of -| 25,000,0| 17,574,8|} 248,761,0| 19,009,0| 5,872,0 WET wcumes ,0 14,0} 19,248,0) _..... 252,763,0 145, 2, q 
Chatham & Phenix Nat.| 3,500,0) 2,063,2 ,831,0| 3,104,0 802,0; 1,650,0) -..... 489,0 198,0| 4, Ny: oan aang ,894,0| 5,225,0| 1,771,0 
Hanover National 3,000,0| 15,459,5| 125,317,0) 19,901,0| 1,888,0) 3,718,0) - ..... 2,0 ; ve ¢ Ee 144,461,0) ______ a 
Citizens’ Central Nat..| 2,550,0) 2,450,3 29,064,0| 1,567,0 207,0| 1,129,0); —-..... J 20,0) 2,498,0) ...... 26,922,0| 1,142,0) 1, ,0 
Market & Fulton Nat.-.| 1,000,0; 1,964,6 8,976,0; 1,440,0 839,0 RE aneane 104,0 41,0; 900,0) ..... SO BAO I wiéccd 228,0 
Importers’ & Traders’..| 1,500,0) 7,562,0 34,854,0| 1,287,0} 1,219,0) 1,356,0) --.... un eae cc * ees FY eee 51,0 
National Park Bank...) 5,000,0) 15,258,0| 146,076,0| 11,027,0| 1,397,0) 3,760,0) - .-..-. 70,0 73,0; 11,106,0} ...... 148,274,0| 1,346,0) 3,552,0 
East River Nat. Bank. 250,0 72,4 2,227,0 113,0 27,0 | RE al Dee eae DEE uate ee ee 50,0 
Second National Bank.| 1,000,0) 3,234,7 7,702,0| 1,315,0 334,0 Sn Gadaas 75,0 OTB TG aueace Seen ackacd 694,0 
First National Bank_..| 10,000,0| 23,759,0| 171,249,0) 22,599,0 282,0} 1,485,0} -..... Ti ‘cheno 13,651,0) ...... 173,297,0 125,0| 4,200,0 
Irving National Bank..| 4,000,0; 3,837,0 65,985,0| 4,899,0) 1,952,0 [EE ccccee 42,0 116,0 EP sssaue ¥ ,0 161,0 740,0 
N. Y. County Nat. Bk. 600,0| 1,186,4 10,401,0 393,0 41,0 558,0 110,0 18,0 ere eee 197,0 
Chase National Bank..| 5,000,0) 9,821,6) 189,015,0) 20,753,0| 5,684,0 §12,0 413,0| 19,726,0 ,0| 1,557,0 450,0 
Lincoln National Bank.| 1,000,0) 1,864,0 17,870,0| 1,418,0 588,0 195,0 170,0 76,0 B x 43,0 47, 895,0 
National Bank) 1,000,0)| 1,243,7 9,365,0| 1,189,0 153,0 65 ,0 71,0 918,0 a  entatee 399,0 
Fifth National Bank...| 250,0| 399,4| _4,754,0 148,0 124,0 7,0 11,0 ,0 ,0 130,0| 248,0 
Nat. ---| 1,000,0} 2,810,8 35,629,0) 3,121,0) 1,151,0 101,0 55,0| 4,697,0 ae gees 304,0 
Liberty National Bank-_| 1,000,0) 3,085,8 »817, 3,014,0 725, 35,0 166,0 ,637,0 59,249,0| 2,190,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 706,1 8,811,0 664,0 209,0 62,0 667,0 8,752,0 ¥ 412,0 
change Nat..| 1,000,0| 1,018,7 11,937,0 408,0 237,0 She) swhnwe 1,037,0 11,810,0 11,0 394,0 
Nassau Nat. Bank....| 1,000,0) 1,101,4 9,540,0 355,0 92,0 13,0 13,0 631, ase 267,0 
B way Trust Co_..| 1,500,0 902,5 18,625,0| 1,563,0 199,0 > rete 56,0 31,0; 1,444,0 ,0 eee 
Totals, avge. for week/115,350,0|184,554,0/1,987,905,0/243,693,0) 46,524,0) 57,203,0) ------ 2,865,0| 2,133,0)176,107,0) __ _ - 2,163,652,0) 20,059,0| 34,335,0 
Totals, actual condition; Feb. 5) .....--. 1,980,422,0\245,166,0| 48,340,0| 61,055,0; -  --- 2,268,0| 1,878,0\173,947,0) ...... 2,159,681,0) 20,339,0| 34,053,0 
Totals, actual condition| Jan. 29) -...... 1,978,852,0|252,249,0) 45,315,0) 61,937,0; -....- 3,295,0| 2,436,0\176,557,0)  ._____ 2,166,849,0| 19,646,0| 34,427,0 
Totals, actual condition| Jan. 22! ....... 1,979,339 ,0/251,355,0| 56,901,0) 64,494,0) -._ .. 3,759,0| 2,674,0\170,395,0);  ..... 2,176,384,0| 20,284,0| 34,683,0 
Totals, actual condition; Jan. 15) ....... 1,977,123,0\244,783,0| 48,019,0| 61,347,0| - ..-_- 3,564,0| 3,112,0)168,991,0) ...._- 2,156,712,0} 19,239,0| 34,771,0 
= ——S>~_)O @———™!|_ ——SE=!_&sV SX——————SI™!_eC———S=_C——— SS ————_ | —————— 
State Banks. 
Not Members of 
Reserve Bank. 
Bank of Manhattan Co.| 2,050,0) 4,882,3) 47,800,0| 11,531,0) 2,383,0} 2,600,0 OUT baiictiat -dametnon 3,730,0 O60) “GRMN Sicsecl sacsac 
of America... -- 1,500,0| 6,152,5 37,297,0| 4,469,0| 1,899,0) 1,744,0 ST “5 eceil \. abe bals ledech ibeied ff SS ee oe baa e 
Greenwich Bank_...-. §00,0) 1,190,4; 11,102,0 s 199,0 483,0 SS, eprenie NE actchens 11,917,0 ” Baaeiosicesaette 
SE a 500,0 996,8 4,998,0 220,0 729,0 131,0 SE: Se sewsieed Signe ae éennaiialt >a 4,732, ee Sal pees else 
People’s Bank... ..- 200.0 436,3 2,164,0 151,0 63,0 116,0 ¥ eee 2,0 163,0 66,0 2,717,0 ee ac 
Metropolitan Bank....| 2,000,0) 1,919,1 11,933,0 813,0 529,0 781,0 | | eae BME taludk SRA ie | Sv, eae 
Corn Exchange --| 38,600,0| 6,977,1| 82,810, 5,392,0| 2,744,0| 4,602,0 DE Mnadiiel csaqedl 4,084,0|} 5,916,0 Se “eee -chowne 
Bowery Bank___._.-.-- 250,0| . 791,8 3,760,0 313, 33,0 é nl Medel 2 <nahon 202, : 3,360,0 SL, ,.: espana! 
German-. Bank 750,0 746,4 5,695,0 608, 137,0 74, BE: « Cdhliwied . ietetnow pk ere = 0 aes See 
Fifth Avenue Bank-.--.- 100,0| 2,226,8| 16,970,0| 1,603,0| 1,290,0| 1,022,0 ME <scéscel <nacael .ahinelh(aanen DEE tendered ondded 
German Exchange Bank 200,0 800,4 +277,0 x 39,0 116,0 IE icainseniell> | aactlaion 250,0| 621,0 Pn < chee 3 eaecew 
Bank. -.....- 200,0| 1,033,3 6,187,0 570,0 64,0 157,0 7 eee eee ee SORE» cnsintva Fe" aes oeeraa 
Bank of Metropolis._..| 1,000,0| 2,100,1 14,733,0; 1,026,0 261,0 394,0 eee ee eeererer cer 9 ie’ sf * ea eemenguiet 
West Side Bank___.__. 200,0 701,1 4,602, 280,0 191,0 115,0 {SR SASS Gee cee SE sews 4,046.0; ......| -.--.- 
N. Y. Produce Exch.Bk| 1,000,0 997,9| 12,175,0| 2,115,0 267,0 316,0 eee ee 847.0) BSAB.O .34,134.0)  ..cccal oa-uce 
team 1,500,0|  557,5| 21,492,0) 1,472,0| 444.0} 734.0} 294.0; ------| 22277 1,429,0| 1,028;0 23,815,0) lesen 
Totals, avge. for week.| 15.450,0) 32,509,8| 287,995,0) 31,910,0) 11,272,0) 13,446,0) 2,071,0) - ___-. 27,0} 12,902,0|12,176,0| 320,612,0 Gi ceaiine 
Totals, actual condition| Feb. 5 31,013,0| 10,803,0| 11,251,0| 1,899,0); -....- 24,0) 12,568,0)12,248,0; 319,550,0 Spears 
Totals, actual condition | Jan. 29 27,522,0| 11,748,0| 14,018,0| 2,295,0 61,0} 11,507,0|14,849,0| 315,868,0 Da adedne 
Totals, actual condition | Jan. 22 28,102,0| 10,540,0) 13,632,0| 2,457,0 151,0| 12,082,0)13,422,0| 316,239,0 et sahteon 
Totals, actual condition | Jan. 15 27,877,0| 9,607,0| 12,131,0| 3,280,0 198,0) 12,460,0\12,566,0| 315,839,0 ae 
=—_—_ SESS bDTC_»_ LSS |_C_ SSS OL SSS FF ____ SSS] 
Companies 
Not Members of 
Federal Bank. 
Brooklyn Trust Co....| 1,500,0| 3,730,7 33,990,0} 1,719,0 143,0 337,0 I luiwwe J 1,221,0) 3,724,0 24,411,0) 8,371,0 
Bankers Trust Co -.-.-.. 10,000,0} 14,694,1| 229,628,0) 20,695,0 360,0 305,0 Saas 32,0} 10,663,0\11,780,0) 213,262,0 ,035, 
U.8. Mtg. & Trust Co. ’ ’ 4,241,6 56,128,0| 3,508,0 32,0 269,0 Reed Gasccwe J 1,956,0|11,008,0 39,075,0| 16,797,0 
Astor Trust Co-..-_.--- ,0| 1,541,1) 27,824,0) 1,859,0 31,0 185,0 MUG Sadissel . cticeos 1,125,0} 3,190,0 ,500,0| 6,163,0 
Title Guar. & Trust Co.| 5,000.0) 11,965,7| 38,252,0} 1,957,0) — 270,0 132,0 Pe oncee 23,0| 1,209,0) 4,670,0} 24,172,0|  495,0 
Guaranty Trust Co-.-- ,000,0) 22,999,2| 347,952,0) 44,198,0) 7,775,0| 2,206,0 Oe < Cbeiaae pan al 16,889,0/20,257,0| 337,793,0| 40,643,0 
Fidelity Trust Co...-. 1,000,0} 1,204,8 8,727,0 546,0 47,0 90,0 SE: ~< inte eesti anand 340,0| 775,0 6,813,0 760,0 
Lawyers Title & Trust.| 4,000.0} 5,386,1| 23,804,0| 1,391,0 182,0 133,0 I  tiaea sis 7,0 827,0| 968,0| 16,537,0 845,0 
Columbia Trust Co....| 2,000,0| 7,659,7 82,185,0| 5,077,0 324,0|; 1,119,0 Oe  eiciawrainn 123,0} 3,351,0| 2,900,0 67,012,0| 15,854,0 
’s Trust Co__... 000, 1,603,8| 18,935,0) 1,291,0 83,0 0 n> “sais 52,0 893,0) 1,904,0) 17, 1,238,0 
New York Trust Co... d ,O| 11,247,1 64,071,0| 4,449,0| 2,842,0 746,0 gS 39,0) 2,578,0) 5,956,0 51,437,0| 9,158,0 
Trust Co....- 1,000,0} 1,257,9 20,289,0| 1,444,0 86,0 160,0 SL? veinows 9,0 809,0| 2,599,0 16,174,0| 4,462,0 
Lincoln Trust Co... --- ,000, 503, 13,386,0 788,0 81,0 413,0 a = eaicmens 14,0 :0| 929,0| 13,310,0 608,0 
Metropolitan Trust Co.| 2,000,0| 6,087,3 54,060,0| 4,692,0 952,0 554,0 FA ccwnse 1,0} 2,503,0) 2,062,0 50,068,0| 4,947,0 
Totals, avge. for week.| 54,750,0' 94,123,0)1,019,231,0) 93,614,0) 13,208,0| 6,895,0) 2,160,0) -  ___-_ 320,0| 45,030,0|72,722,0; 900,417,0\137,376,0) -..... 
Totals, actual condition| Feb. 5)  .....--. 1,026,233,0| 94,538,0| 9,401,0| 5,407,0) 2,206,0) -____- 262,0) 44,932,0\75,274,0| 898,944,0)139,694,0)  _ ...- 
Totals, actual condition| Jan. 29) ....... 1,007,823,0| 85,156,0| 16,780,0| 6,635,0) 2,094.0) —-__._. 324,0| 44,074,0|77,988,0| 881,426,0)139,365,0| -..... 
Totals, actual condition | Jan. 22) ....... 1,012,102,0| 86,923,0) 12,762,0| 6,877,0| 2,324,0) —-._..- 355,0| 44,106,0|/72,362,0) 882,327,0|140,410,0|  _.-... 
Totals, actual condition | Jan. 15) ....... 998,450,0) 85,336,0| 18,384,0) 12,317,0| 2,121,0) -.-._. 377,0| 43,888,0|64,595,0| 880,010,0)138,457,0| -—..... 
oe | a EEE ——=_|]__—SSSSSSS OO SS 
Grand Aggregate, avge_|185,550,0/311,186,8/3,295,131,0|369,217,0| 71,004,0| 77,544,0) 4,231,0| 2,865,0| 2,480,0/234,039,0/84,898,0 3,384,681 ,0|157,481,0| 34,335,0 
Comparison prev. week) .......| -.----- +16,511,0| +3,747,0'—2,141,0|—-3,005,0| —-358,0) —698,0| —601,0)+1,998,0|-6,967,0| +16,576,0|\—1,731,0| —231,0 
Grand Aggregate, actualjcondition|Feb. —5|3,297,644,0/370,717,0| 68,544,0| 77,713,0} 4,105,0| 2,268,0| 2,164,0|231,447,0/87,522,0|3,378,175,0|160,085,0| 34,053,0 
Comparison prev. week) .......| --..--- + 24,609 ,0| +5,790,0|—-5,299,0|—4,877,0| —-284,0|—1,027,0| —657,0} —691,0|-5,315,0| +14,032,0|+1,043,0} —374,0 
Grand Aggregate actualicondition|Jan. 29/3,273,035,0|364,927,0| 73,843,0| 82,590,0| 4,389,0| 3,295,0| 2,821,0|232,138,0|92,837,0|3,364,143,0\159,042,0| 34,427,0 
Grand Aggregate actualcondition|Jan. 22|3,279,322,0|366,380,0} 80,203,0| 85,003,0| 4,781,0| 3,759.0] 3,180,0/226,583,0|85,784.0|3.374.950.0|160.722.0| 34.683,0 
Grand Aggregate actual jcondition|Jan. 15/3,263,860,0/357,996,0| 76,010,0| 85,795,0| 5,401,0| 3,564,0| 3,687,0|225,339,0|77,161,0|3,352,561.0|157.725.0| 34.771.0 



































@ Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 









































Averages. Actual Figures. 
Inc. or Dec. Inc. or Des. 
Cash Reserve) Reserve tn Total a Reserve Surplus from Cash Reseed Reserve tn Total b Reserve Surplus Srom 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. |PrevtousWeek| im Vault. Depostiaries| Reserve. Required. Reserve. |PrevtousWeek 
Members Federal $ $ RG Pees $ $ $ $ 7 . $ $ 

Reserve Bank.--.|347,420,000176,107,000 523,527,000 390,460,310|133,066,690 —8,393 ,670 354,561,000 173,947 ,000|528,508,000|389,759, 138,748,470) —6,294,410 
State Banks*___._. 58,699,000) 12,902,000} 71,601,000, 57,710,1 13,890,840 +3,747,500) 54,966,000 12,568,000) 67,534,000] 57,519, 10,015, 
Trust Companies* __| 115,877,000 484, 21,642, 


45,030,000 160,907,000 135,062, 25,844, +2,378,450 111 552,000, 44,932,000,156, 


y 

Total Feb. 5...-. 521,996,000 234,039,000 756,035,000 583 ,233,02 172,801,980) —2,267,720 521,079,000 231,447 ,000,752,526,000 »120,130|170,405,870| —7,395,870 
Total Jan. 29_- _./523,753,000, 232,041,000 755,794,000 580,724, 175,069,700) +2,109,640 525,749,000 232,138,000,757,887, 580,085,260/177,801,740| —3,112,870 
Total Jan. 22__~_.|521,468,000/230,618,000 752,086 ,000 579,125, 172,960,060) + 12,723,960) 536,367 ,000 226 583 ,000/762 ,950,000/582 ,035,390|180,914,610) +8,396,240 
Total Jan. 15_-_-_~'!512,810,000'224,281 ,000 737,091 ,000:'576,854, 160,236,100) + 19,887 ,560!'525 202,000 225,339 ,000|750,541,000!578 622 ,630!172 518,370) + 18,696,110 
*Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Feb. 5, $1,002,950; Jan. 29, $993,800; Jan. 22, $993,300; Jan. 15, $962,300. 

b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes alse the amount of reserve required on Net Time Deposits, which was as follows: Feb. 5, $1,016,950; Jan. 29, $982,300; Jan. 22, $1,014,200; Jan. 15, $961,950. 


—882,700 


134,841, 1,642 




















Fps. 12 1916.) 


THE CHRONICLE 





589. 








The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing-House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 

February 5. previous week. 

Tein Ge PIVORAOAEL sank Chk dic cc cctesnccccne $655,867,900 Inc $897 ,300 

atc i Mie hate dished dagen eueedtodsieanenka 571, Dec 14,500 

Currency and bank notes..-_........--..-........ 9,144,300 Dec. 235,000 

ED Ss cn cdhetnunen ose dmehoceasenonna 864,879,600 Inc. 3,471,300 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges________ 692,100,000 Inc. 1,121,900 

Reserve on deposits... .........-.--.---..2.-- ee 227,428,300 Inc. 2,396,500 

Percentage of reserve, 32.5%. 
RESERVE 
——-State Banksx———_ | _—Trust Compantes— 
COTE GREER, cakavecdinodutw nas $11,112,000 10.85% $53,603,900 8.97% 


ul 
ts in banks and trust cos..._ 19,586,900 19.12% 143,125,500 23.98% 


$30,698,900 29.97%  $196,729,400 32.95% 


The averages of the New York gs | Cl -House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing-House, compare as follows for a series of weeks past: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit ciphers in all these figures. 


























Total Entire 
Week ended— | Loans and Dema Other Money | Reserveon 
Investments | Deposits Specie. Money. | Holdings. 
$ $3 $ $ $ 
3,725,985,5 | 3,839,752,9 | 520,920,8| 65,231,7 | 586,152,5 | 980,387,6 
3,735,488,3 | 3,858,135,4 | 526,271,3| 69,244,8 | 595,516,1 | 981,478,5 
3,753,798,0 | 3,858 ,048,5 ,556,8| 61,646,4 | 579,203,2 | 970,216,8 
.750,386,9 | 3,863,672,1 | 516,027,9| 63,834,0 | 579,861,9 | 970,710,8 
3,769,648,5 | 3,870,658,9 | 515,147,8| 67,232,6 | 582,380,4 | 976,899, 
+799 ,286,4 | 3,887 ,606,2 ,809,0| 67,010,8 | 567,819,8 | 955,474,5 
,834,525,9 | 3,922,901,2 | 485,603,5| 75,464,5 | 561,068,0 ,051,3 
3,885,457,0 | 3,965,801 ,4 | 467,747,8 ,615,6 | 549,363,4 | 954,094,4 
,894,605,2 | 3,983,842,6 | 470,414,4| 84,860,4 | 555,274,8 | 957,546,1 
3,919,527,2 | 4,027,009,7 | 487,114,6| 90,946,4 | 578,061,0 | 973,780,8 
,923 ,580,8 | 4,044,949,6 ,667,9| 85,688,3 | 586,356,2 | 981,669,6 
3,933,590,6 | 4,059,083,1 | 501,605,1| 87,113,3 | 588,713,4 | 980,825,8 
,950,998 ,9 | 4,076,781,0 | 502,332,6! 84,379,3 | 586,711,9 | 983,463,3 








In addition to the returns of “‘State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). Tha regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks | Trust Cos. State Banks Trust Cos. 
Week ended Feb. 5. in in outside of 1) 
Greater N. Y .\Greater N. Y.\Greater N. Y.\Greater N. ¥. 
$ $ $ $ 

Capital as of Sept. 25..-.. 23,050,000) 65,550,000! *10,863,000| *13,400,000 
Surplus as of Sept. 25...-. 38,209,100) 155,738,300) *13,863,600) *11,358,400 
Loans and investments..| 368,832,400) 1,586,111,700| 147,590,300) 211,187,400 
Change from last week.| +1,315,800) + 10,493,000 —383,300 + 855,400 
| ee ane ae a Ae GEBES 700). - 147 BOLO . Se nccedensel « as0d004e00 
Change from last week.| +3,704,800| +8,825,700) -...---.-.|) --....---. 
Currency and bank notes. 24,231,900 RR aa i eee 
Change from last week. +456,800; —65,003,800)  .....-....] -~........- 
DOE oinncnncmtiacsna 513,705,100\1,976,217,400| 160,068,900; 230,434,800 
Change from last week.| +4,126,500) +17,654,100| +1,784,700| +4,961,500 
Reserve on deposit...... 123,899,600) 454,312,700 29,498,900! 36,949,400 
Change from last week.| +3,863,200) +2,072,500| +1,296,700' +3,039,300 
P. c. of reserve to deposits 29.7% 28.5% 21.6% 19.7% 
Percentage last week... 29.1% 28.6% 20.6% 18.5% 





+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 




















































































































CLEARING | Na Nat.Bank|Nat.Bank| Federal Reserve | Addition- 
NON-MEMBERS. | Captial. | Profits. Loans, Notes (Re-| Notes|Not| Reserve wth al - National 
Discounts, Legal serve for | Counted Bank dis with Na Na Bank 
Week Ending {Nat. b’ks Dec 31 Invest- Gola. Tenders.| SMieer. | State In- as Notes|Not| Deposti-| Legai De- | Demand Time Circu- 
Feb. 5 1916. \State b’ks Dec. 31) |ments, 4c. stitutions)| Reserve) . aries posttartes | Depostis. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed'l Reserve Bank $ $ s s $s 3 = $ Pa e 3 s $s 
Battery Park Nat...| 200,000} 163,200| 2,519,000| 241,000) 38,000} 46,000) —....- SS gee 308,000} 289,000] 2,567,000} 49,000) 193,000 
First Nat., Brooklyn} 300,000} 668,300) 5,060,000) 137,000} 26,000) 120,000) ------ 5,000 2,000} 564,000 55,000} 4,642,000) -..--- 293,000 
National City, Bklyn| 300,000} 575,300) 5,338,000| 158,000| 56,000} 113,000) —----- 13'000| 16,000} 653,000! 84,000] 5,354,000} _____- 119,000 
First Nat., Jers. City| 400,000| 1,249,800| 4,832,000| 216,000} 278,000| 101,000} —.---- 20,000| 1,000} 445,000] 5,083,000| 3,714,000; __--_- 394,000 
Co.N.,J.C.| 250,000} °757, 4,027,000} 112,000| 9,000) 72,000) _-..-- 84,000! 5,000} 375,000] 1,271,000] 3,123,000} ___._- 196,000 
First Nat., Hoboken| 220,000} 623,300) 5,761,000| 123,000} 12,000} 63,000) —.-.-- 11,000} 6,000 ‘000 , 2:431.000| 2,790,000} 215,000 
Second Nat., Hobok.| 125,000} 281,900] 4,397,000} 44,000) 37,000} 88,000) —--.-- MM  escaba 269,000} 815,000] 2,242,000] 1,956,000 : 
NE ae 1,795,000! 4,319,700/31,934,000|1,031,000| 456,000} 603,000)  ...-- 147,000] 30,000/2,999,000| 8,124,000/24,073,000| 4,795,000|1,509,000 
State Banks. 
Not Members of the 
Federal Reserve 
Bank of Wash. Hgta.| 100,000} 393,600) 1,996,000} 120,000} 4,000 ane. Shee ee Cee 93,000) 135,000] 1,550,000) .....-|  ..... 
Colonial Bank... .. 400,000| 813.500| 8,084,000| 440,000] 105,000} 478,000} —.___- 105,000| _.---- 515,000| 682,000] 8,590,000} _.----|  ----- 
Columbia Bank....| 300,000| 645,100! 7,616,000] 564,000) 57,000) 241,000} 101,000} -.-.-.| ------ 490,000} 570,000] 8,165,000;  _.----|. _----- 
Fidelity Bank.____- 200,000} 184, 1,260,000} 102,000} 8,000 “000 eh, gia 228 69,000! 169,000] 1,148,000} _...--| _----- 
Mutual Bank____.- 200,000} 460, 5,584,000} 605,000} 66,000} 158,000| 41,000}  ..-.-.| ------ 402,000] 1,094,000] 5,617,000 FS epee 
New Netheriand_..-| 200,000| 243.700) 3,495,000} 163,000} 37,000] 145,000 I i uk 3,000} 201,000] '616,000| 3,362,000| 225,000) __-_- " 
Yorkville Bank. ___- 100,000 2. 5,499,000} 438,000] 115,000} 201,000| 108,000) _.-...| -.-..- 359,000} 466,000] 5,989,000) ..-...] _---.- 
echanics’ Bkiyn..|1,600,000| 772,400/17,011,000| 861,000 "000| 712,000] 287,000} 38,000) ------ 1,102,000] 2,371,000/18,365,000| 82,000) __-..- 
North Side, Bklyn_.| 200,000| 193.700| 3,208,000] 198,000] 47,000) 119,000} 22,000} -.....| ~--.-- 240, 449, EAE: ciccmahll . Sedeaeiens 
Miia 3,300,000| 4,260,100'53,753,000|3,491,000| 577,000/2,140,000| 619,000] 143,000]  3,000/3,471,000| 6,552,000/56,244,000| 669,000! --.... 
aa =o : —— SES _—EEEEE——_—__ 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000) 1,085,900] 7,428,000} 455,000! 7,000} 8,000| 44,000) -_-_-- 3,000| 250,000] 2,054,000] 5,004,000] 1,603,000) _..... 
Mechanics, Bayonne| 200,000| '279,000| 4,211,000) 75, 26,000 63.000 37,000! 8,000] 15,000} 82,000] 1,019,000] 1,631,000| 2,411,000} __-._- 
ee 700,000| 1,364,900/11,639,000} 530,000! 33,000} 71,000} 81,000} 8,000} 18,000) 332,000] 3,073,000] 6,635,000| 4,014,000) __.... 
Grand aggregate. ___|5,795,000| 9,944,700/97,326,000|5,052,000|1,066,000/2,814,000} 700,000} 298,000} 51,000|6,802,000)17,749,000|86,952,000| 9,478,000|1,509,000 
Comparison, prevwk| | ......| | ..___- +591.000) + 105 000|—106 000} 58,000} +21,000| —90,000| —1,000] —38,000| + 1545000) —265,000| —5, —2,000 
Excess reserve, | $35,470) decrease | | | 
Grand aggr’te Jan 29'5,795, 9,944,700/ 96,735 ,000| 4,947 ,000) 1,172,000/2,872,000| 679,000} 388,000|  52,000/6,840,000) 16,204,000|87,217,000| 9,483,000) 1,511,000 
Grand aggr’te Jan 22|5,795,000|10,038.300|96,129.000/4,982,000/1,219,000|2,949,000| 664,000} 382,000 ‘000 6,863,000] 18.402,000|86,886,000| 9,522,000) 1,509,000 
Grand aggr’te Jan 15/5.795,000/ 10,038,300 95,681,000 5,066,000/1,286,000|3,051,000| 725,000! 490,000} 72,000|7,054,000|17,367,000\88,675,000| 9,475,000) 1,507,000 
Grand aggr’te Jan 8/5.795,000/10.038,300|94.805,000|4,997,000/1,280,000|3.270,000| 734,000} 584,000} 79,000/6,676,000|19,164,000|86,140,000| 9,406,000|1,514,000 
Grand aggr’te Dec 31\5.795,000|10,038,300/95,657 ,000|4.950,000) 1,249,000|3,290,000| 698,000} 575,000} 79,000|6,729,000|15,253,000|86,665,000| 9,298,000|1,516,000 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of P elphia: summ showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 
We aa0e to ciphers AE tn GB Mane Rowse. BOSTON CLEARING-HOUSE MEMBERS. 
Captial Fed.5 | Cha 
‘ nge from Jan. 29. Jan. 22 
aerpiee are | ee eet = ora 1916 previous week. 1916. 1916. 
| 
Circulation.........--.---- $8,201,000, Dec. $27,000} $8,228,000) $8,206,000 
$ he < $ $ pty on a ee Tne. '000|390.353,000/388,323,000 
103 ,684,3 | 466,584,0 | 104,188,0| 558,545,0| 10,507,0| 176,161,2 1AGieidual deposits. nel U8. 335,077 000 Dec. err 339,481,000 335,855,000 
684, -137,0| 102,034,0 | 559,694,0| 10,511,0 | 244,926,3 | Due to banks_.... leeaeda 133,488.000 Inc. 3,028,000 130,460,000/130,991,000 
103 ,684,3 470,812,0 102,326,0 | 554,778,0 ’ 0 | 220,831,6 Time deposits...........-.- 16,282,000 Inc. 246,000 16,036,000; 16,161,000 
103 ,684,3 | 472,704,0| 99,030,0 | 558,687,0| 10,519,0 | 240,192,4 | Exchanges for Clearing-House| 16,293,000,Inc. 1,019,000] 15,274,000) 17,484,000 
103,684,3 | 475,715,0| 91,042,0) 556,534,0/ 10,518,0 | 188,429,4 | Due trom banks.....- 36°860.000\Dec. 676,000] 37,536,000| 38,635,000 
103 ,684,3 | 474,890, ,802,0 | 565,845,0| 10,517,0|219,124,2 | Gash reserve.............. 25,921,000 Dec. 1,038,000| 26.959,000| 27,269,000 
103,684,3 | 472,705,0 | 115,972,0 | 588,453,0| 10,589,0 | 319.992.0 in Fed. Res've Bank| 15,902,000 Dec. '445,000| 16,347,000} 16,810,000 
103,684,3 | 471,990,0 | 123,009,0 | 593,907,0| 11,043,0 | 232,667,7 | Reserve with other banks...| 70,054,000 Dec. 5,150,000| 75,204,000) 69,725,000 
103 ,684,3 | 473,454,0 | 121,739,0| 592,806,0| 10,975,0|222.977.1 | Reserve excess in bank...... 3,531,000|Dec. 1,262,000} 4,793,000} 5,159,000 
103,684,3 | 477,748,0| 111,788,0| 582,743,0| 10,960,0| 207,825,7 | Excess with reserve agent...| 51,394,000|Dec. 5,335,000| 56,729,000) 51,300,000 
103,684,3 | 482,190,0! 110,009,0 ' 585,686,0! 10,966,0 | 239,873,4 | Irxcess with Fed. Res've B'k-' _'974,000'Dec. _ 593,000! 1,567,000! 2,070,000 
@ Includes Government deposits and the item “due to other banks” (Feb*5| Imports and Exports for the Week.—See third page 
$174,040,000); also ‘‘Exchanges for Clearing-House” (Feb. 5 . D . P . 
from’ banks Feb. 5, $76,036,000. hover. ang tte fo ‘ 
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Wall Street, Friday Night, Feb. 11 1916. 

The Money Market and Financ ituation.— During 
the early part of the week public attention was largely ab- 
sorbed in what it is hoped will prove to be the final diplo- 
matic correspondence over the long-drawn-out Lusitania 
affair; and to-day the announcement of another break in 
the Cabinet at Washington is the leading topic of conversa- 
tion on the Street and elsewhere. The former affair had a 
more or less depressing effect in the financial district, but 
the latter is, at the moment, more generally discussed in 
political cireles and at the clubs. Both are, however, in- 
separably linked with matters which may have a wide and 
important influence before the end of the year. 

usiness at the Stock Exchange was tersely described as 
“dull and meaningless,’ but beginning on Thursday more 
animation and a more definite tone developed. The ad- 
vices from Washington then received were reassuring and 
otherwise the general situation was, and is, as favorable as 
in the recent past. Some of the iron and steel plants, espe- 
cially those equipped to handle heavy pieces, are reported 
to have booked orders up to their full capacity on that class 
of goods for the remainder of the year and practically all 
others are not in a position to promise delivery on new 
orders before July or later. It is well known, moerover, 
that the demand for copper metal has forced the price up to 
just about double what it was for a considera ble time before 
the unusual war demand began to make itself felt last year. 
Copper shares are of course much sought and prices have ad- 
vanced sharply this week. 

Foreign Exchange.—The market for sterling exchange 
has ruled quiet and about steady throughout the week. The 
German and Austrian exchanges were strong during the 
early days, but subsequently reacted. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 724% @ 
4 72% for sixty days, 4 75% @4 75 15-16 for checks and 4 76 7-16@4 76% 
for cables. ommercial on banks (sixt Gays) 4 14 @4 71% and docu- 
ments for payment (sixty days) 4 71% 71%. Cotton for payment 
475% @4 75% and grain for payment 5%@ K. 

There were no rates posted for sterli 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 874 
for short. Germany bankers’ marks were nominal. Amsterdam bankers 
guilders were 41% for short. 

Exchange at Paris on London 28.03 fr.; week’s range, 28.03 fr. high 
and 28.12 fr. low. 

The range for foreign semmnee for the week follows: 





75% 
by prominent bankers this week. 


Sterling Actual— Sizty ys. Checks. bles. 
High for the week... 472 4 76 1-16 476% 
Low for the week... 47 475% 476% 
Paris Bankers’ Francs— 
High for the week... —..-. 5 8644 5 85% 
Low for the week... ____ 5 90 5 89% 
may | shee 77% 77% 
or the week... —__- 
Low for the week... ____ 73 15-16 74 
Amsterdam Bankers’ Guilders— 
High for the week... —__ 42% 42% 
Low for the week__. —__-_ 41% 42 
Domestic Bechengn —Dhiootn. 5c. $1,000 discount. Boston, ‘ 
St. Louis, 5c. per $1,000 discount pla and 5c. premium asked. Ran 
Francisco, 30c. per $1, premium. Montreal, $437% per $1,000 
um. Minneapolis, 10c. per $1,000 premium. Cincinnati, par. 


ew Orleans, sight, 50c. per $1, discount, and brokers, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at 
the Board include $5,000 New York 4s, at 114%; $1,000 
N. Y. Canal 44s, at 114%; $1,000 N. Y. Canal 4s, 1965, 
“ 207}6 and $7,000 Virginia 6s, deferred trust receipts, 
a 4 

The market for railway and industrial bonds has been 
slightly less active than last week, but transactions at the 
Exchange averaged daily a par value of $3,850,000. Of 
a list of 30 more active issues 12 are lower—the declines being 
mostly fractional—11 are higher and 7 are unchanged from 
last week. A list of exceptionally active issues includes 
Anglo-French, New York Railways, Inter. Mer. Marine, 
Dist. Securities Corp. and Rock Island. The latter have 
been notably weak, presumably on the prospects in re- 
organization. Inter. Mer. Marine also lost about 2 points 
under similar conditions. Lackawanna Steel 5s lost nearly 
2 points in sympathy with weakness in the shares. New 
York Railways, on the other hand, have been in such request 
as to cause an advance of 2 to 3 points. The Anglo-French 
5s have fluctuated between 9414 and 95, selling only to-day 
at the higher figure. 

Sales s-20-f aggregate for the week $544,500 par value. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,500 Panama 3s, coup., at 103; 
and $1,000 3s, coup., at 10214. For to-day’s prices of all 
the different issues and for weekly range see third page following. 

Railroad and Miscellaneous Stocks.— Trading in stocks 
has been somewhat restricted this week, especially in the 
railway group, the total transactions averaging little more 
than 500,000 daily. On Tuesday they aggregated only 431,- 
191 shares, the smallest day’s business of the year thus far, 
and fluctuations were generally so narrow as to be wholl 
uninteresting. Not until Thursday did the volume of busi- 
ness assume anything like normal proportions, and on that 
day railway issues came into prominence for both activity 
and strength. 'To-day’s market was irregular and profes- 
sional on the news from Washington noted above, the an- 
nouncement from Germany that on and after March 1 all 
armed merchant ships of its enemies will be destroyed with- 
out warning, and the approaching double holiday. All 
classes of stocks under these influences moved promiscuously . 

Canadian Pacific has been strong throughout the week and 
scored a net gain of 6% points. Reading and New Haven 





are nearly 3 points higher, New York Central and Union 
Pacific 2 and Northern Pacific, Pennsylvania and Southern 
Pacific between 1 and 2. 

The industrial list has again been erratic in movement, 
with widely varying results. General Motors sold on Thurs- 
day 20 points higher than last week. Int. Nickel is 10% 
points higher, Texas Co. 8 and many others from 3 to 5. 
On the ~ om hand, Crucibie Steel, Lackawanna Steel, Cuban- 
Am. Sugar and Inter. Mere. Marine are from fractions to 5 
points lower. 

For daily volume of business see page 599. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 









































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Feb. 11. Sor 
Week. Lowest. Highest. Lowest. | Highest. 

Par| Shares| $ per share | $ per share ||\$ per share$ per share 
Adams Express. .--.- 100 40 Feb 9/148 Feb 8/140 Febji54% Jan 
American Express... 100 Feb 8130 Feb 9/128 Febj140% Jan 
Am Teleg & Cable-__100 Feb 9| 63 Feb 9 63 Feb Jan 
SR 100 Feb 68 Feb 7/| 62 Jan Jan 
Batopilas Mining-.- - 20 Feb 2% Feb 5] 2% Jani 3% Jan 
Brown Shoe- - -- -.--- 1 Feb 7} 51 Feb 7|| 50% Jan 2 Jan 
Bush Terminal - ----. 1 Feb 5/121 9}| 96 Jan/121 Feb 
a Re 100 Feb 10; 30 Feb 10) 29% Jan 31 Jan 
Case (J I), pref. --.-- 100 Feb 7| 87 ‘eb 7| 86 Jan| 88% Jan 
Cluett,Peabody & Co100 Feb 9' 73 Feb 5) 72 Jan| 76 Jan 
cee ee Feb 10\111 Feb 8/110 Febj112 Jan 
Comput-Tab-Rec - - _100 b 9 48 Feb 7| 44 Jan| 52% Jan 
Deere & Co, pref--.----- Feb 11; 97% Feb 11) 96 Jan| 97 Feb 
Detroit Edison --- -- 100) Feb 7/139% Feb 8/132% Janil141% Jan 
Detroit United ----- 100 Feb 7| 85 Feb 11) 70 Jan} 85 Feb 
Diamond Match ---_100 Feb 101106 Feb 11/104% Feb/108 Jan 
Duluth 8 8 & Atl__-1 Feb 9| 5 Feb 9} 5 Jan Jan 
Preferred --_--.-.-.--. 100 Feb 9| 10% Feb 10) 10 Jan}! 14 Jan 
Homestake Mining - . 100 Feb 7/132 Feb 7/126 Jan/|132 Feb 
Interb-Metr v t c_..100 Feb 11; 18% Feb 17% Feb 20% Jan 
Int Harvester Corp. 1 Feb 9| 73% Feb 70 Feb| 78 Jan 
Preferred -..-.-.-.-. 1 Feb 11/1107 Feb 11/107 Jan|108 Jan 
Int Nickel, pref v t c_1 5110 Feb 8)|109% Janjlll% Jan 
Kayser (Julius) & Co 1 84% Feb 9) 84% Feb) 84% Feb 
Kings Co El L & P__100 Feb 10/131 Feb 128% Jani131 Feb 
Laclede Gas. -----.-- Feb 7/107% Feb 9)104% Janjl07% Feb 
Michigan Central. -._1 10)12 Feb 10/125 Jan,130 Jan 
Nat Cloak & Suit_-.1 7| 7 Feb 10) 75 Feb) 814% Jan 
Preferred -.....-- 1 Feb 11/112% Feb11/110% Janj113 Feb 
N Y¥ Chic & St Louis. 100 Feb 11} 43 Feb 11} 41 Jan) 45 Jan 
First preferred _ _..1 Feb 9} 88 Feb 88 Feb) 88 Feb 
Second preferred - _ 100 Feb 7| 61% Feb 10) 60 Jan| 66 Jan 
New York Dock.---.100 Feb 9} 15% Feb 11) 10 Feb| 15% Feb 
Ontario Silver Min--.1 Feb 5 9% Febil 6% Jan 11% Jan 
Pettibone-Mulliken --_-_ Feb 11/ 52 Feb 11) 50 Jan) 55 Jan 
Pettibone-Mill Ist pf.100 Feb 7; 92% Feb 92% Feb) 92% Feb 
Pitts Ft W & Chic-_--_- Feb 11157% Feb 11)157% Feb'157% Feb 
Pittsburgh Steel pref .100) Feb 10) 95% Feb 11) 93% Feb\100% Jan 
Rutland, pref ------ Feb 10! 25 Feb 10) 25 Feb) 25 Feb 
Sloss-Sheff 8 & I, pf_ 100) Feb 97 Feb 97 Feb)101 Jan 
Tol St L& W pf tr rec__- Feb 10| 8 Febi10) 8 Feb) 8 Feb 
Underwood Typewr 100 Feb 86 Feb 86 Jan 86 Jan 
United Dry Gds, pref100 Feb 9) 68% Feb 68% Feb) 71% Jan 
U S Realty & Imp. -_100 Feb 10} 39 Feb 10) 39 Jan 40 Jan 
U 8 Redue & Refin__1 Feb 5| 3% Feb 7) 1% Jan 3% Jan 
Ree? Feb q| 3 Feb 7] 1 Jan 4 Jan 
Utah Securities v t c_100 Feb 5| 20 Feb 5, 19 Jan} 20% Feb 
Wells, Fargo Express 1 Feb 11/125 Feb 11/125 Feb'135 Jan 











Outside Market.—A good volume of business was trans- 
acted on the ‘‘eurb’”’ this week and while prices moved with 
considerable irregularity the result was a higher range of 
values generally. Owing to the important happenings in 
Midvale Steel, that stock was by far the most heavily traded 
in. It weakened at first from 67% to 66144, then rose to 
70% and on the report of the acquirement of the Cambria 
Steel Co. jumped to 73%. When it was realized that to 
finance the deal new stock would probably be issued, there 
was a slump to 654, followed by a recovery, the close to-day 
being at 6914. The “rights’’ were traded in up from 7-16 to 
7% and down to 2% finally. Baltimore Tube com. was con- 
spicuous for an advance from 73% to 112 reacting finally to 
108. Chandler Motor made little reepenpe to the initial 
dividend of 144% declared this week, though in the general 
upward movement it gained 2 points to 9234. Chevrolet 

otor improved from 127 to 133, but dropped back to 130. 
Cuba Cane Sugar com. reported heavy transactions between 
51 and 54%, the close to-day showing a reaction to 52%. 
Driggs-Seabury after early weakness and a drop from 144 
to 141, moved up to 146; it ends the week at 143%. Has- 
kell & Barker Car made an important gain of some 7 points 
to 523% and finished to-day at 5034. Submarine Boat eased 
off from 37 4% to 36% and then sold up to 3934, closing to-day 
at 38. Tobacco Products com. improved 3 points to 36 and 
was finally traded in at 35. Oil and copper shares came in 
for a considerable share of attention. utside of Standard 
Oil issues, Sapulpa Oil made good gains on heavy pur- 
chases. It eased off at first from 11% to 10%, then ran 
up to 1644, with the close to-day at 14%. Cosden Oil was 
also active and rose from 19% to 22%% and finished to-day at 
22%. Midwest Refg. rose some 9 points to 63 and closed at 
62. Standard Oil issues all made substantial improvements. 
Atlantic Refining was up from 660 to 718, Ohio Oil from 225 
to 221, to 260 and to 235 finally. Prairie Oil & Gas from 
416 to 405 to 430 to 420; South Pont Oil 365 to 378 to 375; 
Standard Oil (Ind.) 500 to 515 to 508; Standard Oil of N. J. 
512 to 508 to 535. In copper shares, Kennecott Copper ad- 
vanced from 51% to 54% and ends the week at 543%. Cerro 
de Pasco declared an initial dividend of $1 and the stock rose 
from 39% to 42%, closing to-day at 42. Fair activity nm 
bonds and prices steady. R ing the N. Y. State 4s re- 


cently sold on the “curb’’ under “‘when issued”’ contracts, a 
committee was appointed this week to adjust matters, the 
traders in such bonds being unable to make deliveries owing 
to the fact that the entire issue was awarded to one bidder, 
the First National Bank. 

Outside quotations will be found on page 599. 
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STOCKS PRs. Sine Jan. 1 itasige Jot Prottoee 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. Salesfor ince Jan. or 
* sears ~ NEW Pulivae On basis of 100-share lots Year 1915 
Saturday Monday vy | Wednesday | Thursday Friday Week EX 
Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb. 10. Feb. 11. | Shares Lowest Highest Lowest Highest 
a7 share | $ per share | $ per share | $ per share | $ per share | $ share Railroads $ per share | $ per share |\$ per share|$ per share 
102% 103 | 103. 104 | 10312 104 | 10312 103%| 103% 103%| Ledte roses! 9,100|Atoh ch Topeka & Santa Fo..100|z101% jam '31| i0sigsau “all” bata Feb| 111%, mow 
*100 10012 10012 10012| 100% 10114) LOLig 10112) 10112 10153| 1015, 10153} 1,165 | a lly: 100} 98%Jan 4) 10153 Feb 10); 96 Jan) 10213 Nov 
*L11g 214 | 212) 112 | LAD 11114)*1111g. 113%g!*11134 1131g/*11112 1131s 200 Atlantic Coast Lise R--100 1114 Feb 8] 115 Jan 3|| 98 Mar| 116 Nov 
88 88%) 88% 887%) 88 88%) 88 8853 88  887%| 88l2 88%) 8,700)Baltimore & Obio_......-. 8653 Feb 1] 96 Jan 4/| 63% Feb] 96 Dec 
*761g 77 76 771g} 76 76 7612 7612} 77 771g| *7612 77ig} 1,500] Do pref............. 100 76 Feb 7| 80 Jan 15|| 67 Feb/ 79% Nov 
*863g 87 87 8733) 86 87 8633 8634) 8612 87 861g 867g} 3,015|Brooklyn Rapid Transit..100| 86 Jan 31) 88 Jan 17|} 8314 Aug) 93 Apr 
169 170 | 170 171 | 170 171 | 170% 17312} 173° 176 | 17414 17519| 13,950|Canadian Pacific... .....- 100) 166 Jan 31) 183%Jan 3/| 138 July; 194 Nov 
*275 300 |*275 300 |*270 310 |*270 310 |*270 310 |*270 310 | _.._-- Central of New Jersey....100| 290 Jan 3/ 290 Jan 3//§250 Sep| 325 Jan 
614 62 621g 62%| 6212 62%) 62 63 62 63 6212 63 6,600|Chesapeake & Ohio. ..-_.-- 100} 60ig Jan 31} 66%Jan 5/| 3553 July! 64%, Nov 
12% 12%) 13 13 13 «134; 13 13 131g 131g} 131g 1314] 1,400|)Chicago Great Western...100| 121g Jan 26) 15%gJan 3|| 1014 Jan; 1712 Nov 
3512 3512) 351g 3553) 35lg 3534) 35% 35%| 35% 35%| 36 3614 1,200| Do pref.........._. 34 Jan 31; 39%Jan 4/| 251gMay| 4112 Nov 
97 9714) 97% 98 9814 98%) 79614 97 96 9612} 9614 9653) 8,900|\Chicago Milw & St Paul..100| 94% Jan 27| 102i¢Jan 3)|| 773% July! 101!g Dec 
13212 132%) 13212 13212) 13253 132% |z1291g 1291g| 1291g 12933 128% 12912| 2,546] Do pref..........._- 128% Feb 11| 1361g Jan 5|| 120% Sep} 135 Dec 
*12912 1301g| 129% 129%4/ 129%, 129%| 129%, 1365g/*13012 131 |*12912 130 500|/Chicago & Northwestern..100) 129 Jan 31| 134%Jan 3/| 11812 July} 1351s Nov 
*172 176 |*172 180 |§172 172 |*172 180 |*173 180 |*173° 180 1} Do —.. dB, yp AGG 100} 1744, Jan 4/ 175 Jan 11|| 163 July|§180 Nov 
18% 191g) 191g 205| 1953 2053| 19 19%] 1912 2012] 1953 201g] 52,500)Chicago Isl & Pac...100} 16!gJan 18} 205gsFeb 7/|| 1012 July Apr 
*118 125 |*115 125 |*115 124 |*117 125 |*115 120 |*116 120 | _..__- Chic St Paul Minn & Om..100|) 120 Jan 19] 120 Jan 19//§114 Apr| 123 Nov 
*13212g 141 |*13212 141 |*13212 141 |*1381g 141 |*13212 141 |*13219 141 | ------| Do pref.....-.....-- $135 Jan 14| 136 Jan 27|/ 124 Sep] 135 Dec 
*35 43 | *388 43 | *40 44 | *40 «#444 | 39 39 | #36 45 100|Clev Cin Chic & St Louls..100| 39 Feb 10) 47%Jan 11|| §21 Jan} 52 Oct 
o70. 672 1 970)0=— 78 | 990. «073 «| 2700 O78 | 2700S 73.1 972073 «| ......| De. muet.......-....2 70 Feb 2} 76 Jan 17/| 531g Feb) 77 Oct 
"2712 29 | *2712 29 | *28 29 | *28 429 | #28 «2929 | #28 «429 | _____- Colorado & Southern... .. 100} 27%Jan 31; 32igJan 8|| 24 Mar! 38l2 Nov 
*48 55 | *48 52 | *48 52] *48 52 | #48 52 | *50 53 | _.-_-- Do Ist pref..... -----100} 51 Jan 24) 55 Jan 13|| 45 Jan| 60 Nov 
"40 650 | 40 50 | *40 50 | *40 48 | #40 48 | 440 «48 | _____- Do 24 pref.......... 100} 48 Jan 11} 48 Jan 11|| 35 52 Nov 
150% 150%|*150 15212/*150 15212/*150 153 |*150 153 |*150 153 100|Delaware & Hudson. ...._ 100} 150 Jan 27) 15414 Jan 19|| 13812 Aug| 1541g Nov 
*223 225 |*223 225 |*223 22419/*223 224 |*293 225 |*223 225 200| Delaware Lack & Western..50| 223 Jan 25| 225 Jan 6 9954 an Nov 
*11 11l4| 11% 11%] *11 13 *9 13 | #114, #13 | *11 14 100|Denver & Rio Grande....100) 1l%4Jan 11} 14 Jan 3 4 Jan} 1612 Nov 
*19ig 21 | *18 21 | *19 20 | #19 «#20 20 20/1*18 «20 ee ee ee 100} 194 Feb 2) 24 Jan 3 61g Jan| 29% Nov 
371g 37%) 375g 3812) 37% 38%) 381g 3812] 39%, 3953| 38 Be) SS AUG nna dbaddsencconecce 100} 35 Jan 31} 435gJan 3); 19% Feb) 4553 Nov 
5214 5314) 53lg 537s} 53l2 53%) 53le 54 | 54 5412| 53% 54 | 4,600] Do ist pref.----.---- 100} 50% Jan 31) 59igJan 3!) 3214 Feb) 5912 Nov 
46 648 | *47 § «= 4812) *4612 48%) *471p 4819) #4712 49 | #46 49 | _____- Do 24 pref_._....... 100} 45%4Jan 31) 5412Jan 3|| 27 Feb] 54% Dec 
120% 12114) 12112 122 | 121% 122 | 1211p 12214] 122 12212| 122!, 12212} 4,200|Great Northern pref...... 100} 1191g Jan 21; 127igJan 4/| 112% Jan| 128% Nov 
4 46 | 45% 4753| 46% 47%| 46% 4712) 4612 4714) 30,575| Iron Ore properties_....... 42%Jan 31) 50%Jan 3/| 25% Jan 
106 10614/*10312 10512) 1 03%) 1 *10312 10412 1g 10312] 2,100|Ilinois Central. ......... 100} 10312 Feb 11; 1091gJan 3|}/ 99 July| 113 Apr 
1812} 181g 18%] 1753 18 171g 18lg} 1712 18 17% 18 7,600|Interboro Cons Corp, vte....| 16%Jan 31| 21igJan 3/} 18% July| 251g Nov 
#7412 7512) 7453 75 7412) *731g 73le 74 731o 74 1,680} Do pref............. 73 Jan 26) 77igJan 3/| 70 July| 82 Nov 
2614 2 2714 7 27ig) 2 26%| 27 27 271s| + 3,300|/Kansas Southern....100) 25i2Jan 31; 32i,Jan 4 Feb| 351g Nov 
*60lg 61 | *60lg 6 *60ig 61 | *60ig 61 ee Se eee ee 0 he 1 6014 Jan 27| 64%Jan 3|| 547% Feb| 65i2g Nov 
14 14 614 | *14 = 1419] #14144) 13 14 | *131g 1412 500|Lake & Western... .. 100} 12 Jan 26) 16igJan 3 5 Jan; 1 
*32 *33 «40 | *33 *35 40 37 37 | *37 100 eth: EM Aa 1 22; 41 Jan 3/| 19 May! 4l1lzg Dec 
7614 77 | ie 761g 77 7. 77 772i 7714 79 4,150|Lehigh Valley..........-- 74\2Jan 31| 83 Jan 4/| 645g Feb| 8314 Nov 
*21 23 | *21 23 | *2ilg 23 | *21tg 23 | #2112 23 | *211e 23 | __/___ Long Island_............. Jan 31) 2219Jan 17|| 15 Jan) 2753 
*123 125 | 124g 12419) 12414 12414/*1241g 125 | 12514 1251e|/*124ig 12553 400| Louisville & Nashville....100| 124 Jan 21| 13053 Jan 13|| 10412 July| 13012 Nov 
*129 «131 |*129 13112|*129 131 |*129 13112] 13012 13012) 131 131 200| Manhattan “te. 130% Jan 6) 1313gJan 28 5 June] 132 
*5 * 53) % 6 Sig 5ig} 5g Sg] gOS 600|Minneapolis & St Louis. ..100 Jan 31) 155gJan 4 Sep} 19% Feb 
*15l2 16 15% 15%) 1 16 | *1 1 18 500} Do FF 1512 Feb 2) 33igJan 6)| 24 Sep| 49 Feb 
*121 1231g/*121 12312) 123% 123%] 123 123%|*122 12312/*12112 12312 400| Minn St 488 M....100, 120 Jan 27; 125 Jan 3,| 106 Jan| 12612 Nov 
*136 «1 *134% 139 |*134 140 |*135 140 |*135 140 |*135 140 | _____. ge A ELE 135 Jan 13) 137 Jan 15|| 123 June 
*6! 6lg Giz) *6 6%| 6le 62 6 5% «67g 400 Missour! Kansas & Texas.100| 5!2Jan 31; 714Jan 13 4 1514 Apr 
*141g 15 | *1412 1 *14%, 15 | *14% 1 *14% 15 | *14% 15 | -.---- Do pref....... 2) I6igJan 4|| 10) 
“5g (58a) #544 G6 | *Eg 5) 58g 584) 51g 55g) «9 5lgSsCSlg| | 1,000 Pacific 4 Jan 3) 65sJan 17 1% July; 18% Apr 
5ig Sig) *5 6 5lg Bb Sig 5%) =5lg slg} 3S 5lgs«OSlg| ~=—«:1,300 4 Jan 3) G6igJan 15 71g Nov 
*23 8 =62412) *23 2412) *23 2412] *23 2419) #24 2419) #23 = 2419| __ Nat Rys of Mex, Ist pref..100| 23! Jan 21) 2312Jan 21|| 1412 Aug} 2812 Oct 
*71g 8%| *6lg 9 *7lg 9 *6le 9 *6lg 9 *7 81g] _.....| Do 2d pref....- ae 72 Jan 12 4% July 
10412 10512) 105% 10614) 10512 10614] 10614 106%| 10633 107%| 106% 108 | 27,700|N ¥ Central & Hud River_100| 103% Jan 31/ 11112Jan 19|| 8113 Mar| 11012 Dec 
67 6712] 673 G8l2| 671, 677%) 677 68 681, 68%; 68 72 | 12,810|N Y N H & Hartford 65's Jan 31 gJan 10|} 43 Feb) 89 Oct 
2633 26%/* 28 27 27 27 26%, 26%) 27 28 1,550|N Y Ontario & Western...100| 261;Jan 31| 31 Jan 3/|| 21% Jan| 35 Apr 
116 11612) 116% 11712) 117 117 | 117 117 | 11713 117%| 117% 118%| 3,310|Norfolk & Western 100) 11412Jan 31) 122%Jan 4/| 991g Jan| 122%, Dec 
“83 «87 | *84 8612! *83 87 | *83le 8612] *8312 8612] *831q S6le| ______ Do adjustment pref..100) 85%3Feb 1) 88%Jan 7/| 80ig Sep| 90 
112% 1131g| 11353 113%| 113% 113%) 11314 114 | 114 114!2 oN 1144 5,200|Northern Pacifie.........100} 11112 Jan a 118% Jan 4/| 991g Feb) 118% Dec 
55%, 56 56 5612) 5612 563%) 5612 567%| 56% 571g 571q| 17,524|Pennsylvania............. 555gFeb 4| 59%Jan 4/| 51%, Feb| 6112 Nov 
*75 80 | *7412 80 | *76 80 | *76 80 79 #679 “79 80 100| Pitts Cin Chic & St Louls..100) 79 Jan 31) 82i,Jan 13||} 65 May| 86 Nov 
*88 92 | *88 92 | *88 92 | *88 92 | *88 90 /*88 90 |_____. Do pref........ cccoel 88 Jan 26} 98%Jan 13|| 90 June} 9812June 
76% 771g) 774 78 7714 78 7714 7814) 784 7914) 78% 8012] 18,200)Reading . | 75'igJan 31) S84igJan 4|| 69%gMay| 8553 Nov 
“431g 45 | *43ig 45 | *43l2 45 | *431g 45 | *431g 4412) §431q 4312 30| Ist preferred...........50| 43 Jan 5| 43%Jan 28|| 40% Sep} 45 June 
41% 4219) *41%4 4212) *41%, 4219] 4212 4219] #413, 43 421g 4215 300} 2d preferred............ 60} 41% Jan 27; 44 Jan 15|| 40 Feb) 44 Apr 
<) 1g lg Iga tg = gi 1g igi Hg 800/Rock Island Company... 100 %Jan 4 &% Jan 17 lg July; 1%g Apr 
12 a Ig 5g 3 % =©=6| ~=1,700| Do pref..._.........100 12Feb 1 7g Jan 18 June; 21g Apr 
“41g 5 *41g 5l4) *4lg Sig) *4lg 5 412 54) *41g 100 7 1% Mar} 8 Nov 





*8 10 *8 10 *8 10 *8 10 *8l, 10 *8ly 
*612 7lg] *6lg 712} *6lz 712] *6lg Tle] *6lg Tle] *6lg 














00 Fe ta OED eknc vascBlices: Se te 19 17|| 11 Sep} 23 Nov 
© en a acca, O61 ccee .cs-et .: Lo ee 14||} 29 Sep) 451g Dec 
*16lg 171g) *16lg 17%) *161g 1712} 17° 17 | __._ ____| *16i% 13|| 111g July} 20% Nov 
37% 37%) *371g 39 | 381g 381g/ 38 3812] 37ie 384) 38g 13|| 30% July 43%, Nov 
9914 997%) 997, 10012} 100!g 10014} 10014 100%| 10012 10073; 100%, 1 4|| Sly 1041g Dec 
20% 21 21 =. 215g) 21g 215g} 2llg Zitz] Zit 215g) 21% 4|| 121g July; 26 Nov 
*59l2 6012} 60 604; 60 601s} 60 60 60 60 | *59 42 July} 65 Nov 
00% e0] cote cor] oor Gort] cost ool aoe cai on 13|| 387 san Gate Oot 
2 8 4 2 2 8 an 2 
%5 8 *5 8 *5 8 *5 8 *5 8 *5 7 | ey 8% Nov 
"10 12/710 12 |*10 12 /| 10 12/910 # «12 | *10 pret 8 51g May| 1412 Nov 
294 9514 9514) *95 96 | *95 96 | *95 Rapid 11 July} 100 Apr 
1Z21g 134 | 133% 1341] 1 13414] 133% 13512) 1343, 13535] 1345, Pacific. 4|| 115% Jan) 14112 Nov 
83 8314] *831g 8312 83 Do ae 6 28 Mar oe 
*16l2 18 , *16l2 18 17% 17%, *1612 18 ; 17 18 , *17% 18 100! United allways 16% Feb 1, 214Jan 4 8 Jan Oct 
*31lp 33 311g 32 | *31l2 32 32 32 31% 700} Do  pref............. 31lgFeb 7) 39%Jan 3]| 2114 Mar; 47% Oct 
15 154] 15%, 15%) 15lg 15%] 14% 154) 15 15 1 15 2,700|Wabash Co when 144 Jan 31! 17 Jan 3/| 125g Oct] 171g Nov 
441, 4412 4414 441 4514] 44% 451g) 5,000} Do pref A do Jan 31; 48%Jan 5|| 43% Oct; 4914 Nov 
2812 28%] 281g 287%| 28ig 2814 2812] 28le 2833 287s! 6,600) Do pref B do 28 Jan 31) 321gJan 15|| 251g Oct; 321g Nov 
27 = 2853 2844| *27 28 271g 271g] *271g 27% 27%4| 1,300|Western Maryland.......100| 25!gJan 31| 3l%Jan 4 9% J aoe 
wat aM ceate SS) “sa “Sul tay Sh "23" SS MS 4S | —aolwheeune'S ca sent] ‘antzan 26] “avtgan °ai| ™%,juel “ona 
4 8 a © 3] © 12 ----100 ‘an an y ov 
710 «612 | *10 «#613 | 11) «614 5 411) «214 | 912) «18 | 912) «18 | Do 11 Jan 19} 15 Jan 8 ° ug| 19% Nov 
*3 4 *Zlg 419) #3 419] *31g 419] *31g 419) *3 8B pee Do 2d preferred 344Jan 18} 4% Jan 17 5g Aug| 8's Nov 
"36 «638 | *36lg 38 | *36 38 | #364 39 | *37 38 | 36% 36% 200|W DO} 136% Jan 31; 38 Jan 15|/| 28 July} 45 
Industrial & Miscellaneous 
221g 22%| 22% 2414) 24 24 231g 2312} 2314 2312} 22 2314) 12,900|Alaska Gold Mines 22 Febil| 26igJan 7|| 21% Dec| 401, 

912) = Dlg 912 Oleg 953) #95, 1,800| Alaska Juneau Gold M 91g Jan 28) 104Jan 7 Dec] 131g Nov 
271g 28 28 301g] 2953 32 3314] 31% 3253] 31%, 3214] 41,100|Allis-Chalmers Mfg v t c__1 25 12] 334Feb 9 7% Jan| 491g Oct 
9 79 79 80%) 8012 8212| 8ll, 81% 8212} 82 821g) 7,200} Do preferred 751gJan 24; 83 Jan 3/| 33 Feb] 85% Dec 

* 6914; *691g 71 | *69 71 70g 7012) 71 1 7114 7214] 2,500| Amer 67 Jan 11| 724Jan 3|| 48 Jan| 7412 Nov 
*97 98 | 967% 967%) *96% 98 98 98 | *97% 9812} 98 98 385} Do pref............. 967%, Feb 7| 99leJan 5 Mar| 10113 Nov 
65 65 66%, 6712 $s 70%4| 691g 7153} 7014 71%| 70 7112| 47,000|American Beet Sugar 61% Feb 1] 71% Feb 10 Jan| 72% 
"94 «95 94%, 94% 9612 *95 97 | *94 9612] *94 96) 520} Do pref_....... aaa) 94 Jan 4| 9612Feb 8|| 83 Feb) 95 Nov 
*101lg 105%4/*101 10514 e102 10514] 102%, 102%/|*101 10314|*101 103 145|Amer Brake Sh & F etfs 102 Jan 8] 1031gJan 28|| 874 Feb| 109% 
*184 190 |*184 192 |*184 192 |*184 190 |*184 190 |*184 190 | ______ Do ctfa 193 Jan 5) 1954Jan 3 Mar| 219% Oct 
613, 621g| 61% 62%] 617% 6253| 621g 62%| 6253 64 6253 63%! 49,500| American Can... ... DO| 59% Jan 5) 64%Jan 17 Feb] 6812 
1101, 11012 *110 112 110% 111 | 111 111 | 110% 111 |*110 112 950} Do pref.......- -----100| 110 Jan 31) 113% Jan 26|| 911¢ Jan| 11312 Nov 
661, 67%) 6714 701g) 69 707%) 70% 73!2| 731g 7412} 7212 7314) 33,060| American Car & Foundry.100| 63%Jan 31| 78 Jan 3 Oct 
117%3 117%4/°116 11712/§11712 11719 *116 11712)*117 11712|*117 11712 115} Do pref............. 100} 117 Feb 1/ 118% Jan 12/| 1111gMay| 118 Aug 
163 164 | 165 167%/ 167 16712} 165 166 | 166%, 173!2| 170 17112} 6,100|Ameriean Coal Producta..100| 154% Jan 11| 175%Jan 19|| 82. J 17013 July 
115% 115%) 115% 11584)/*11512 118 |*115 11712|*1153, 11919|*115% 119 200} Do opref........ -----100| 115 Jan 20) 116%,Jan 7/|§105 Jan| 1 Sep 
*53 «5S 54% 56 | 54 54 | *54 56 55 *53 56 1,800|American Cotton Ol) 514, Jan 31; 571gJan 17|| 39 Jan| 64 Oct 
*98 100 | 100 100 | *98 101 | *99 101 | #99 1004/ *99 1004 oe a 1 Jan 6 7|| 91 June] 102% Nov 
*10 = 101g] *10 105g} 1012 1012] 101g 1012] *10'%, 10%/ *10 1012} — 300|American Hide & Leather_100| 9% Jan 26) 12 Jan 3 Feb| 14% 
51 51%) 52 52 5lle 5233) 52 52 51 551lp| *50 = 552 2, Do  opref_._._.. «-----100} 48 Jan 31} 57 Jan 18|| 19% Jan| 591 


2314] 231, 231g) 23lg 2414] 24 241g] 241g 245g] 23% 2453! 8 '700/A 1 
abu Sa) sok Soul gre Sas] Art Sat) ae See) GA he acai) Soeian | gatas Sa) del da 
2 2 8 2 8 ’ “Sane ar 
"108, 10g] Agate voz 4% nog) 10RN 10H) 3085 103%) 102% 108, | Gra) Bo Bat con cens--100 +1004 Jan ai|| 78, Mat] 108 ° ow 
2) * 2 2 2 M 81 18 Jan 
*331g 3414) *331g 357%] *3312 3415 $3312 3312] *3312 3419] *3312 3514 48| Do a 5 rte » Saar) : 
8612 8612) *86l2 87 | *86l2 8712] *8612 86%| *8612 8712] *86lz 8712 100| Amer Smelters Sec pref B 


Oct 
Oct 
3eta 2812] 287%, 2914] 2812 291g} 281g 2853| 28%, 2912] 29% 31 8-70 Amertons tes Geeuritiag. ... 100 25 Jan 20} 31 Febi11|| 2053 Jan' 35 Apr 
Oct 
Oct 


J 
Q21g O2t2| 92% 92%) 92% 92%| 93 93ls} 93 93 | *92le 93le} 1,425 Do pref Ser A stamped 92 Jan 3) 93%Jan 7/|| 86 Oct} 92 Dee 
100%4/ 100%, 102%] 10012 102 | 1011s 104 | 102% 104 | 10214 10312) 86,030|Amer Smelting & Refining.100| 96% Jan 31| 113%Jan 4|| 56 Jan| 108% Dec 
114 114 114 11419|*113%2 Lo *114 «114%! 114 11419/*111 113 925; Do pref............. 100} 112 Jan 6/ 11433Feb 3)| 100 Jan| 113 Nov 
*130 148 |*130 149 |*130 *130 139 |*130 149 |*130 149 |______ American Snuff.______... 148% Jan 10| 148% Jan 10|| 144 Jan| 165 Apr 
*104 110% a 11014/*104 110% *1041g 110 |*104 110 |*106 110 |__.__. Dref.............100) 108 Jan 17} 110 Jan 27|| 103 110g Nov 
56 = «56 241g Mar| 7412 Oct 





4 4 55% 5612 56%, 34 2 
*111 11313} 1131s 114% 113% 1145, 11315 113g} 1125g 11312) 113 11312 





117% 117%/*116 118 |*117 118 |*117 119 |*117 118 |*116 118 Do aoe 117 Jan 31| 118% Jan 11912 Nov 
126% 127 | 127 127 | 127 127%] 127% 12712| 12713 1275s| 12753 127%| 6,730| Amer 126% Feb 1| 128!gJan 15|| 116 Jan| 130% Nov 
2031g 204%| 205 205%] 204 20312 20353 2041g| 20412 20419| 2/625 Jan 11] 209% Feb 3)| 1951, 25212 Apr 
107% 107%)*10713 10812} 108 10812} 10812 10812|*10844 109 | 108 1084 1,000| Do pref ie eJan 11} 108igFeb 8|| 103% Jan| 111 Nov 
49 49 | 49% 51 50 501g) 50 503s) 50 = 50%) 49% 49%! 5,100|Am Woolen certifs of depoait.| 42 Jan 11| 53!gJan 22|| 46 Nov| 56 Oct 
































_*96 «98 | 97% 9714! 97 97 9714 97%! 97 97 | *96l2 9712 500} Do pref certifs of deposit.| 92 Jan 10! 97%Jan 22/| 95 Dec! 984 Nov 


~~~ ® Bid and asked prices; no sales on this day. Ex-rights. shares. Eex-div. and rights. 0 New stock. ¢ Par $25 per share. ¢ Quoted dollars 
er share. ¢ First installment paid. = Ex-dividend: aa 7 = 
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dividend 
s Ex-stock 


Jor Pr 
ER SHARE. 1 “>> 1916 
7 100-share lots | Highest 
OCKS econ tghest hare | $ per share 
‘ORK STOCK Lowest = ph Loge dl oust Neo 
Y GE share 6714 9153 
ane @) gee CHAN Fah wo I ee reat an 
‘ENT. the EX share 7533 F 3)| 024% ar| 1541, D 
NOT PER C. Week =). 73| Shasen a1 TsiJan 3i| ‘gene Mar| 114 Oct 
RE. i 5 31 Jan 92 600 
ee Lee ie al San a ore 
RIC. Thurs Feb. 11. — Amer Zine Lead & 8 ~~ 1037, 3 nil Jan 4: 
LOW SALE P Wednesday | Thurede: share | noo inde aan Gan Copper aoiaed 100] 10715 Sen il ume boie aval zon — 
HIGH AND _— Fed. 9 share +e 7583 Raph: Baldwin aa cocecen- 100 4 Jan < - = “7 5612 Rae 385g Dec 
Monda Fed. re | $ per 714 Ora 50400 og iabeepaecpane 100 Feb 9 Fe 8 81 
arda 7 sha 7012 895g 150, ‘Steel PE 83 3} 8 3 July lly Nov 
Sat v Feb. hare | $ ed 7073 1g 901e 1312 115 1,900 i aaroosonnnes 100 71 Jan 4253 Jan 3 30 Feb| 61% Nov 
Sapp "ee ie ea 1104) 11s 115% 10 109 109). ‘Do eal ase SresJan 31| 80% Jan | 1908 Jaa] 2101 Nov 
hare lp 6934 612 1144 *108lg $47. 7 Burns Superio vte 57 31 Jan 2 233g Dec 573g Nov 
Sore Sex| see gral & 10s%| 108% 108% os San l*sar *35%| 2,700 octet nag, tries Rona “-iGel Site son 3| 11012 5 Jan Sep 
67% 73} 8683 1812] 114% 10873) 108% 474 | 4 3 139 #93 56,600 California Rn cccss 100 087g Jan 253g Jan 11|| 32% Jan) 6612 Oct 
847, 85) 1141, 1 1087 5 |*450 39 |*13 8514 89 600/C: Per aceo<oeenors 100} 1 leo Feb 1 5833 Feb 213%, 1501, t 
1314 109 5 47 as | 84lp 84 73| 18, Do ther 2 ated 2212 31 4 3, Jan 7 Oc 
109 1 sg | 108 70 |*45 139 |*1 8512 3214 327 7, ee 25 51% Jan 11 53 Jan 8}| 113% Jan} 12 Dec 
108 108 $470 +79 #129 8555 85 8435 31% 32le 641g 6514 12,950|Cen’ ~ enewcsene: 5 4214 Jan 3 144%, Jan 3 4014 Jan| 1091, Oct 
470 47 *129 140 85 a 4 6514 Bie 5A) 12,98 ody + Segpabaasee 100 14 Feb 10 8612 Jan 881g 211g 
140 8512 8% 7 3153 6414 53 03 Chile pg eR 71354 31 an 4 Jan Dec 
*129 85 1g] 7 3 65% 545g 11084 3,700 0 Cop & Iron 100 14 Jan 108 J 8 9634 
85 791g ae *6312 54 #10934 13, Chin Fuel Y)-- 754 1 25 Jan 7g Sep 
83 jae gail 3 64% 10ae| oaat ‘2aae yo crea Gas (N 06 Feb Siegen iall 6s ay| 109% Sep 
im | ae ~~ 2 oe b0% 100% ie? a i By Consolidated Ga woeeenne- Moygan 6 “Sete all tet May| 11218 De 
3014 = Got B32 5314 10973 109% 23%) 2312 57% 4714 48lg 2,800 Mer mee poh oad am 100 93 Jan 5 8612 Feb 4 3 = 4 177 Sep 
at 68 11. | 100% 308 oa of 4 4914 Tae eel 5100 me ia ating 21 52% Jan 12 a a = I ean FE Oct 
09% 111 |*100% "23ts) "228 ro it 854 "B2%| 81 Bl esas pg pobonenene ea-100 32 “Jan | 206 °Feb 5|| "Bip Mar| "50t Dec 
*109% oo 22% 5484) 54l2 4873 bron 13712 a 82% *10612 108 21,650 om ae Ame in Jan 5 109% Feb 5 Sle fom 3014 Sep 
tan tat] san sleisy 190 °| 13610 8012 1334 | Bate 23% $00|cructble Steel ot America 100 104% Feb 1 ooreFeb sil tio tae 7) Zu Se 
5219 Pr he 45 19|*137 1 80 108 °108 2314 97 3.300] Cru pref... Sugar... 1 Jan 31 915 Feb 63 No 60 Jun 
13712 0 804 #10612 223, 97 3 |183, ae a de Allg 31/ 2912 4 Mar June 
435g ss" 137 803 SF 108 Qi, 23 963, 97 81 - 1,96 wee =----- rp.100 2612 Jan 1} 66 Jan 7 8 Mar| 65 Oct 
*137 1 iy *10612 atl aee oe Se ae ee 115% 3,750 me Re  Gocurliies Co -10 601g Jan 3 ae % 20 an| 360 ov 
I 100% | 22te oe eae 115 7m Meas filers’ td........ 100 Jan 11 71g Jan 165 J $11612 N 
2 114% 12| 200 Dist es, L tery. 30 27| 5 n 13 Mar le Oct 
#106 eo 2214 9514; 96le 83%) 8 1p 11412 8 19912 *107 109 69,800 me Min e Bat 100 5lig Jan $305 Ja 27|| 106 ar| 1851, 
2llg 22ig 9514 84 8012 1141s 114l2 200 bd 110 4712 481s ,000| Do: tric Mining & Smelt---100 5 Jan 5 116 Jan 711138 M 558 Dec 
*95 96 815g 1p} 11312 19} 19514 0713 |*10 49 2933 '00| Elec alana 100|§26 Jan 5 loJan 1 82 Jan 136 Dee 
5lp 11512 20312 071g 1 45% 49 29 fa eabpraaaee 113 1) 17812 3 Jan Oct 
Sa dane) tis tee ‘lame ane’ | 4 in ae "965 66 2,900 ‘Chemiical-.-.. iol'sa5 San ¢ Tia 3 an} 20% Oct 
116% 116% 203 109 |*107_ on a 4 5%, 66 32 —-33ig 3,446 “ae eae 100 ae Jan 7 11612 Jan 3|| 2415 = 114% od 
107” Asp *leioe 49%) 48l2 ae | eos” 68 27° 824 <A sane. ODD otro -100 110% Feb 4 istJan 8| 957 3 t| 52% Dee 
#167 om 48% 2853| 28% “< 3214 a 5614 *290 300 | - 616 neral nega a 100 ‘ST Jan 31 11353 Jan 10}| 7914 4 52% Dec 
orig gail 62 321g} 317% og 1 iit iso '| anolGen a... oS oo se MR Deo oe 
ee td I og 115 “7% sree ce? aan 810 ce: > dpa arate fl aoe te oe 24igJan 3 1653 Jan 293, ed 
“Got tani set Oe lsiidte 118 [$118 475 "| ayo" 200 173.7 173%) 42,600|Good sM 8 & yer 2100 21; Feb 10 477% Jan 1 Ee fe 
523, 52% *290 3 $1144 73 172 475 7 1p 11312 3 735g 100 = OR Cons Copper... 25 2 a 31 97%, Jan 5 8 Mar 114 Jun 
3 4 116 171 1 *465 11312 444; 7 1312 Gran ananea tion... 43 13) 29% 5 M Nov 
*290 16 |*11 17314 475 1212 113 731g 7 11312 1 1g| 12,000 ne C Explora -20 201g Jan 74 Jan 1|}} 90 uly} 120 Dec 
17012 171 | 1712 i ytel*thite 118 | 1 Sass lente * 213 eS aael | 4:100 Guggenheim as Copoer.. eSan 7] lise veo | ae Oe Dec 
apo, 475 |*453 UTH| Bie Zale 12. 113 |+ 29 49% | 248i 40% 81:765| Inspiration rioul Corp OsigJan 7 “Sortes tail as MW} gize De 
*450%4 475 11112 ol ste: sce Mess 97 9 49% aie art) 81'768 tnvernat arena me: 100| 1 Jan 21 231g Jan 1 5512 No 22313 
: Se 2 | 72 *112 94 9 4 227 47\4 00| In oo-- fN J... 116 b 1l Jan 17 Dec 27g Dec 
"70% it te “ans yh a7 475 oon 23 465 x” 23% Ht 5,3 OR cll DPR anna 100 nm Feb : 2o7it Jan "% — oa, roe 
*111l, 355 48 231g 5lg 4653 23 8=23le 647g 7 Do Se c te 7% Jan 1214 Jan 3|| 33 9434 
934 9 47% 234| 23 45%| 4 23 23, 64% 1103, 110%, sat | Mere M tf of vt 6--100 19 Jan 31 503, Jan ~ a: eee 
*47lg 48 i ig aol Gite Gael « 110%) | jen toe) Se. abal eas © scan eta. 31g Feb ft ae si ee 260 Dec 
“Tals 44%] 45% 62's #61 _O2l2| 615 119 #115" 11714 "Tels 10% 113 "375| Intern Necked Paper. ----- 100,42 iFeb 7 Jan 4\| "3077 “Jaa 120 Dee 
a ig] *61 ae istth aan t00t 17 8 ets s7blin < ~- pllnemdae edt ~ oa 10 Jan 4 ae ~~ ry 
23 21g 62 104 1 *116 165g 7412 41g , 2 aa enone 1 501g 4) 265 b 8 Feb 1g Jan 
240 ee 111 “118. <M ime, 17 aoa "10% 10% 2100 awanna Steel... 100, 259 Feb 4 tie isl 86 Feb 87" ot 
1 1 4 P Lack obacco Dec 
elig. 119 [+116 73 | 70% 78s “Hota “HN “y “Ih Tore 0| 27/325|t0c ett & Myers Tobac Se-fo0 SheJan 13) Stipdan “S|| 1652 Jan) 180 Jan 
: = | Mggett & Myers Tot 2 o 
1205 265 | 20 ee Br 200 |c257 "200" 200 “Bose orsteread---- 18 ib. des 4] Hapsee al His, Yan] 92 Oct 
4 1 56 260 |*25 "120 =... Do yaa 11512 9 10 an Dec 
1 471g 1a 77% 360 tidy 12 20 10 2d pi ii 7 Feb 154 J 10334 
46 79 ” 359 ~|#256 *120 *1612 Do precaseesers 100 79 Jan 6712 3 Oct 
#44 75% sae” ge 21g 2 95 900| orliard Cp (P)-n=-a-- 20 Jan 314 Jan 681g 
214 tn 25 20 1 20 *91 ws 6512 Jan 75%, 3|| 4314 Dec 
80% 8 352 260 |*256 1311¢/°320 20 95 60 900 — Jan 20 Jan 18 Jan 12413 
enon 2 26 121lg *16 2 1 *91 Se laa 195 6312 27 93 3 Jan 1 Dec 
252 260 |*25 120 614 20 91 9 o at 86 Jan 57 Jan 3)| 51 10412 
#252 jolts §120 19%| *1614 94 | § 60 193° 195 117% ._.- 14 Jan 31 295 Jan 67 Jan 361g Dec 
"Fie 30 |’ 18% St ee he oe 86 90 “Jan sal 1 (| i es 79% Deo 
Ea Oat, 198 |*190 gol Saes ngs 1 99 |e > Sani tao” De 
95 $3 | 194% 19 naeen Siial aoe 12] *6612 97 Jan 39 2S = Jan 
*90 . ae 19 ai 8412 6712 b 1 Jan J 132 
60 193 ee 8212 6712 695g 3512 Fe 771g 3}; 99 r 
ae 192 ya geee Se HE es. 877 Jan 6 Feb 6 Ap 2712. Dec 
aa —_ 13 1)) 11 tes 
tae tt ovit| on8-  ortal Orie sal ean tan 52 pms 128 Jon 1 ae a A ag 
A ian oils 8214 6712 2 72 7034 8814 Ba% 54lg 08 109 Jan 19} 1 9 Feb 8 9ig Jan 97 Dec 
*81lp *66 70% 12} 88 531g] 5 109%3| 108, 12012 3| 12 Jan 5 9 Apr 70%, May 
671 so cont one” ae #53 106% 1098 10012 125 Jan 2 a. Nov 
*66 lig) 7114 ri pe 7-5 Be 10914 0012 10012 371g 1gFeb 1 97 Feb 44 6J 115 
887 98°] agit #| 10782 11012| 107% Meree| a7 are 22's 19 Jan 19 Feb| 17. Nov 
88 Sale oa” tan "leies 371g *73% 92 Jan 73% 22|| 104% Feb Sep 
88 34/54 1117s} 1 100 67, 373, *72 75 *113 Jan 3 15 Jan 11% 164% 
521, a" 1081 101 | 100 37 367% 75 3 Jit |*192 65% Feb 9/1 61 Feb 11 561g Feb 81 Apr 
10214 10612 #10012 7g| 3653 5 | *72 *11 12433/*1 a 112 31} 1 nf bo 15 4 Jan 38 Aug 
104 lg 36%) | . *.9 #113 *123 *124 15 Jan 15312 3|| 6 Oct 
*99 3g} 361g 7419| *7 x8 1 12312 2 129 2812 5 lyJan 3 5 Jan 284 Dec 491, 
a se #7334 *113 12312] 1231g 12912] *122 2935 > ppet...-- 13914 ~ te ee Feb 7 261g Feb 12312 Apr 
*74 7 MARS. ..26 +120 9 |*123 27%| 2812 97 | 9 Do Consol Co 1 69 J 3) 171g Jan 15 1g Dec 9 Sep 
13 ““""l'499 12 267 9612 70% 8 a ee 11% Jan 44 ait “ase Rete Oct 
112 123te germies 12 26 5 97 1 7153 1312 114 9,750! Nev. York Co... Feb 1 1% Jan 351g Ap 421g 
#125 12010 2272 26%) 26 Fitg| 70lg 71 i2 114 "16le  16%2 4,500/New vada 100| OisreD 2 "46 Jan 17 Biss Jan, 114” Oct 
#125 ath 2634 97 | *94 714) 701g 1121g|*1 6 16% 46. 147 500} North ns Haan 100| 100 3 31; 4 Jan 17 815g Jan 7814 Oct 
25 *94 bal PLY ta te | 16, 1 14812 70 850) Pacific Telep & ic). - 41 31) 36% an 13 Mar Oct 
96 Ig 7214 3 11 1512 14514 70 4) 4, eT C (Chi -50 12 Jan 111% J 25 106 
96 701g 13 |§11 15le 144% 9° 71 ae na Pacitic sGLé& (Pittab) -- 00| 29 igJan 4 86 Mar 120 Dec 
691g 4 *111 ibe 151g 146 | 144% 70 + 17 391g 3914 6,550) People’ phia Co ae oe Jan 4 10012 Aug 170% Oct 
*110 BT 1514 148 146 701g 70 1512 a 42 03 103 1,550 Sewn Coal 104 i ll 150g Mar 5% Nov 
15 145 70 70 1512 18% 42 > 10414] 1 1p 4210 "180 Pittsb 116 17 14 Mar 7, Nov 
4212 4, pret 171% Jan 4 67% 
1424 ay *69 171g 1533 42 #3614 104 | 10 . 4314 32% 334 200 Jan 19 Mar 
i HER Bae 5 4 oe. MIote  42te| 42 3 108 Sa; Jan 26 SR 
13 1 *3614 104 2 4212 335g| 335g 10812/*106 591g 834 b 11 Mar Nov 
2 106 4 3 10833 587 441, Fe 87 271g 
*36l4 4 106 42 1g] 3 1081 5934 102%, an 4 5, Jan 714 Deo 
105%4 25g 425 331g 33 108 591g 102% 100 J 3 15% ib) 574 
yet hs Ber’ 331g 109 712 5912 00 104 *116 117 Jan 19 Fe 11253 Dec 
42 4} 33 19|*107 5712 100 |*1 117 1g 16412 99 31 Soiegen 3 2 Jan 1 
Re | By 58 100 +116 16412 16412 100 Jan 551 7 Zp ESM goee 
1087 107 a thy e100 ‘ *116 100% -_ — Bids Gopper__10 rity = 11012 Feb 1» a ~— O0te hdd 
55 in” sie. 110% iets = i 5 a” me “42s “444 a irom a Sted Steel. .__ rod 4 ~ 24 aot Jan ; $131% Mar rt Dec 
*1 sStgleioaie dost, S| Ss Ble 41 42 “Se? Shel bai Ray ae ane en t Jan 21 Jan nt cds Chas peta 
“*1151p 1 5le|*16319 Sig} 5 8 , Siz 100 25 258 2'610 aoe yr of depoatt 24 an 31 se a 667% Dec 
*16312 1651 5lg 40 40%e O8ig 100 | *9 2553 sen) Tone Co aa) of Gepees i ase 5 Eo “34” “Jan 164 Dec 
*47g 8 os os 40 *9812 51g} 25 5473| 54 110 4 re f certifs ---100 125%, Jan 9| 36% 3 Feb Oct 
773 40 le 100 245, 2 5373 110 400 pre & Co... 00 le Feb 631, Jan 40 110 
po a rt 543g oe Bs Aa — ee renner o Sere “Fed 3 ssi, Fev] 96 bes 
oat 100 *| oosts "247| "248s toul-ai08 unos tT3tp  a3te = 1,000) sears, pref... -. - per Ba - - 46° Jan 29| 167 Jan sai] sent ven 85 Nov 
*981, 100 2419 4 | 53lq 11044] 110ig 131g] 1212 *2 181 "200! Do Aris Geog & Ir..100) ~= 2| 107 Jan 22 5 Oct 
oth 53 110 110 “N12, 33” “2314 Ole 180 182 126% ea *. : Slose-Shetfi Rico oae---2 ‘OL Feb 13 87% — 35% Jen 110%, Sep 
Olg 1312 1 Pg *136'9. ..-» 36 ~ Pak ~ heeinaclera ni 100 Jan 1 67 Jan 91 
#10912 11 *12 *23l2 0 } x 3614 6012 120 De pret nnn ennna 86 81 4 le Feb Dec 
15 28 18) 12612 __ 3434 60 1, pref onee 100 7g Jan Jan 251g 237 
*12 #23 9 | 179 12612|* 345, 61 . 1647 20|° Do Milling ces 1417, 22| 11353 Jan 5 0 May 91g Dec 
*23 28 179 17 12613 7 331g 6012 6033 162 he 8 106%; 115 pen eans SENS --<- ) ...100 110 Jan 31 af 3 12 Jan Bile Dec 
178% 178% *12619 eoce por 61 60 155 160 107 |*10. 92 200 Do Corp asst 531g Jan 31 23512 Jan 5 1; July Oct 
2 ---- oon aawa 587g 155 *105 1 | *90 8712 ee ort 190 Jan 814 10|| 22% an| 66% Oct 
ita: "684, 58 59 155 pd *103 = 91 B79 *8612 155 | 41,200 Do Cop The) ....100 6% Jan 2 3012 Feb 20 f... 310 Oct 
56 162 "| 158 108 {+103 "90 "374 87 153% 1 tints 114 | © 900 | Tene eee ore ~22100) 28 “Jan "s| 110° Jan -3|| 100 ‘Oet| 1218 Nov 
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*103 ‘a *891o 87l2| 87 154 151% 114 /|*11 617, lp 215 2'250 Union fe“Bezaneecee 100 ies tem 9 Jan 8 9 Nov 31% Oct 
#893, = #8634 BAT 1507, 112g oe 5934 60 211 nae 773 "500 Cigar venquaminins 100 9 ~— 10 117 Feb 11 ag | Jan 51g Nov 
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14710 150 8 °113 . 57 “aoa! 206% 7p 74 3012 s2 62 on - idan 10 13613 Jan 31 Jan 4/|| 32i, 31% Dec 
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31 lg 63 5 111 9 | lle 14712 1,200 , Rl —eampennnean 100 zo oo 308 Jan 10133 891g Oct 
*28 212) *61l2 110 |*10 ‘914 117 1g 148% 20 20 ey Ce te 1065, 31| 58 ‘— 12 Feb 17 
61. 6 *106 1 91g 1%) 11% 43 | 14212 20 497, 00/0 8 Ex Al oon 49 Jan 5| 110 3 Feb) 1 Deo 
10 914 1% 11% 14112 1 20 49% 1 yaar — seman 100 1g Feb Jan 102 81% 
*106 1 91g] 91g 11%! §1 1411; 2012 91g 491g 45. 48 Bo Sle peoenenial Ak ber... 1061g 31/ 89 Jan 25)||z ig Jan 52 
91g 7 *11% 4014| 13934 191g] 19% 4914 = 4 2 1551, "200| Do p wot Ru ----100 7973 Jan 31) 11812 Feb 11/| 481, Jan 3% Dec 
aeate 1301 ines M0 "| ion ois. = 152g 15619] 15 1 woe ois preterted----- loolz116t¢ Jan Sil Sth atl paar Pea © Spee 
13812 13 19 *48 46 157 | 1521, 108 A 5314 "700 Do ~ : ameenaiae 100 77 Jan 1| 51 Jan 3|| 80 7 Nov 
19 51 3 48 152 *105 14]. $5314 7 ~“3hy—~ saemneponeee Jan 3 2 Jan 36 June 90 
*18 lg} *48 48 | *4 1564 108 53-53 #10612 107 336,900] Uni: i someoceeoenah RB 29) 11 Jan 7 7 Jan 74% Oct 
43° 48°| +43 107 | 106%, 1068 "S2le 83 107 oy aaetl ne nen Carolina Ghem 100 Fe 8 927Jan 16l| & Feb 
154 10653 5212 7 | 107 11713) 5, Utah Co ee is Fe 92 J 3|| 32 ar ov 
Hh at see fb) tes i.) alae ce capes) Sedan Brame il) Ses Me #556 Bes 
*10 5llg 10614|* le 84 16% 1167 81% 837% 4814 Iron ‘elegraph. 50 31 Jan 4 “jan\ "120% 
51 lg} 10614 8312 116%| 1 11g 481g 48%, #10912 1097 1,300 Union T: ‘& Mite. .58 75 Jan 31| 235 Feb 7 “90%, “Jan 24 Aug 
18 “geil este 117 | 116% ins ie etd ces 4.050 | Western eterred.-=" 7 00) 190%, Jan 15] ister 6 15 samt 
82g 116 1g} 791g 4712 110 | 1 591g 8912 "300 et pe oy oan 10412 Feb 12512 igi! 1 dollars 
16 73 7912 47% 48 110 *55 1g} 89 14} 80, Do (The) 100 Jan 2414 Jan Quoted 
115% M8la in ase 109 ae 6712 68 200 ts full pd. 00| 118 ai ¢ 
78 47% 110 } 109 5712¢| 587, 897 68 68% *7, 79 1,525 as ecto +33 12312 Jan $25 per share 
+R 88 B8s| | 88% 68% $0 | 2a%t 295% 6/200 Woolworth (F W)an---n J . @Par 
10 56 671g *76 22214 ° pe — acbldene stock 
*108 1 *50 88%| 88 6833 79 230 10412 105 5,200) w =: b New 
aa wae 67 os ER a Be | 105 12214 110! Do rights. 
~=- 2 oe ae ie Re 131% 133) v. and 
88 66% 7 22912 10612 124 1g 1241g Ex div. 
G5% 661 $76 79 oe “toate sete to 12413|_124%6 tEx-rights. a 
e210 ° 235 1051g 7 123% ieate £133 Less than 100 
ie ili lath ea mne., F 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now ali—“‘and tnterest’’—ezcept for income and defaulted bonds. 
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BONDS $3 Price Week's : Range BONDS 3 Price Week's Range 
N. Y. STOCK EXCHANGE § Friday Range or a5 Since N. Y. STOCK EXCHANGE. § Friday Range or 3 Since 
Week Ending Feb. 11. S% | Feb. 11. Last Sale Jan. 1. Week Ending Feb. 11. 5% | Feb. 11. Last Sale Jan. 1. 
U. 8. Government. Bid Ask| Low High| NO.\|\Low High || Otic Bari & Q (Cos.)— Bid Ask| Low High| No.||Low High 
U 8 28 consol registered...41930/Q- 5} 99%, --..| 997 Jan '16)----|| 99% 997% Joint bonds. See Great North 7 P 
3 8 38 consol coupon....- 41930\Q- J) 99 -.--| 97'4 Oct '15)----||.... ---- Nebraska Extension 4s...1927|Mi-N| 9812 Sale | 98l4 981g| 34/| 97% Q8le 
3 8 8e registered ......-- ~k1918\Q- F| 101% ~..-/101%4 Dec *15)----||__.. ...- Registered............ 927\Mi-N| ---. ....| 96 Jan ‘16/----|| 96 96 
0 8 8s coupon _...-.----..- £1918\Q- F| 10212 Sale |10212 102! 1)/10214 10212 Southwestern Div 4s..._. 1921|M- $| 9912 -.__| 9918 June’15|----||._.. .._. 
G 8 és registered........-. 1925/Q - &| 109% ....|/111 Jan ‘16|----||109% 111 GOMER GE oc iwiceccuns on 1958\M- 5s) 94 941s) 93 94 27 
0 8 és coupon ......------ 1925|Q- | 11012 -~.-.| 11014 Jan °16)----||110% 11012 || Otic & E Ili ret & imp 46 g..1955|J - 5} ---- 25 | 251g Jam '16|-.--|| 2512 251g 
U 8 Pan Canal 10-30-yr 28.81936/Q-F| 98 ----| 9814 Oct °15)----||.... -..- Ist consol gold 68.._..... A-@©} 105 106 |105 Jan '16/----||/1041, 105 
0 8 P » Cana! 10-30-yr 23-.1938|Q-N| ---- ----| 97  July’15|----||--__ -__- General consol 1st 5a_-._- 1937|M-N| 80 8212) 82 8214) 17/80 8253 
3 § Panama Canal 3s g_.-.1961|Q-M/| 101!2 .._./103 103 1)/\1017, 103 |} — Registered......._____ 37|\M-N| ---- 82 | 71 Jume’l5|-.--|/-... -... 
U S Philippine Isiand 48.1914-34/Q - F| ---- 100 (100 Feb ‘15/----|/.... -.-- Pur money Ist coal 6s....1942/F - A| ---- ---- 97% FOR TS) acs. sooo 
Fereion Government ce ee ane teeth al Fay, ok | 3, el “ail 0 3 
ereign Geve n rea st 49. _... 1959] M- 4 Sale 8 72\g 74 
Anglo-French 5-year 5s (wh iss)_|_. _.| 9453 Sale | 941g = 9514/3122/| 9412 96 || Chic Ind & Loulsy— .1947|5 A 113 Sale |113 113° 1 11113 113 
Argeotine—Internal 53 of 19Uy__|M- 8\t 92 9312) 9312 9312) 11\| 92 953 Refunding goid 56__._... 7\3 - §| 100 10112)101 June’1S}----||/_... .... 
Chinese (Hukuang Ry)—5sof'11|3 -D|? 75 753) 7412-75 4/69 75 ding 4s Series C__..1917\J - 5} 81 85 | 9553 Apr ‘11|----||___. _._- 
Cuba—External debt 53 of 1904_|M- 8| 97% Sale | 971g 98 | 30) 9614 98 Ind & Louisv ist gu 48_..1956|5 - J) 62 -...| 55 Dee ‘l5|----||___. ___. 
Exter dt 58 of "14 ser A.__1949|F-A| 9512 Sale | 95 9512} 2)| 9414 9512 || Chic Ind & Sou 50-year 4s_.1956|\J - 3} 91!2 ....| 90 Jan °16|----|| 90 90 
External loan4 }48_--_-_- 1949|F-A|. 82 85 | 8llg Feb ’15|----|| 811g 8312]] Chic ' S & Hast Ist 44s__..1969|53 -D| 9653 ...-| 965g Dec °15/----|/__._ ._- m 
‘epanese Govt—é loan 444s 1925|F - Ajt 84!2 854) 8414 841g) 25)) 8214 8412/1] Chicago Milwaukee & St Paui— 
Second series 444s_______ 1925|3 - 5|t 82!2 83 | 82 8212) 35)| 7812 8312]| Gen’l gold 4s Series A_...¢1989|3 - J| 93 Sale | 93 94 | 29) 92% 94 
Do do ‘German stamp”_| _...|$ 74% Sale | 741g 74%) 57/1 73 75 Registered.........-- 41989'Q- J} 925s _...| 9253  9253| 1|| 9253 9253 
Steriing loan 48___ ._ ..--1931|3 - Jj 58 68's) 78% June’l5)----)|_... .--- Gen & ref Ser A 4348....42014/A-O| 94!2 Sale | 941g Q4lg| 18)| O31g 94ig 
stexico—Exter loan £ 5s of 1899|Q- J|$ 60 62 | 794 Apr "14/----||___. -__. Gen ref conv ser B 58_..a2014|F - A| 1084 Sale [10844 109 | 44/1081, 110 
Gold debt 4e of 1904_____ 1954\J -B), 38 +85 | 50 Feb '16)----|| 50 50 Gen’! gold 334s Ser B___.¢1989|J - J 81 | 801g Jan '16|----|| 801g 81lg 
Prov of Alberta—deb 4148__1924|F - Ajt---- ----| 95!2 Jam °15|----||.___ -... 4368 “> RRS €1989|3 - J| 10312 Sale {102% 1 99//10212 104 
“fekyo City—5s loan of 1912__._|M- $|¢ 58% 79 | 781g 7912 74 80 25-year de PR Re 1934|J - 3} 92% Sale | 92% 9312} 8 92 931g 
tT hese are prices on the basts of \$5t0£ Convertible 434s.___.... 932/53 -D| 10183 Sale {101g 10173| 29||10133 103% 
State and City Securiti Chie & Mo iy Dit Sec2--ieasly - 3 10515 7277 10st. Bee “16\-222 105% 105t2 
an y Securities. 0 Riv Div 58....1926\J - 3 2 ..-~|10512 Feb °16/----||105 1 
@ Y City—4%{8_...._._.__ 1960|M- 8) 1021s Sale | 102 10214) 28/101 10212 Chic & P W Ist g 5s______ 1921/5 - J| 103% ____|103%g  103%| 34 10st. 1037 
4348 Corporate stock. _._1964|/M- 8| 102% Sale |10214 10212) 20/101 10212 OC M & Puget Sd Ist gu 48.1949|3 - J| 9%1!2 Sale | 91 91lz} 17/| 91 91% 
4348 Corporate stock ____1965|3 -D| 107% Sale |10753 1077%3| 29)|1061g 1077s Dubuque Div ist sf 68...1920|J - §|5107%s Sale |107% 107%; 14/|1071g 107% 
4346 Corporate ~~~ 1963\RE- | 10733 10753) 10712 10753) 13)|1057 10753 Fargo & Sou g 68..1924|5 - J) 11112 11212/110 June’l3/----/|_. 2. LLL e 
4% Corporate stock... 1959|M-N| 98% Sale | 98% $987) 51|| 977, 99 La Crosse & D Ist 54_._.__ 1919/3 - g| 10253 _../103 Nov’l5|----/|____ .__. 
4% Corporate stock_..._ 1958|M-N| 98% 99 | 99 99 5)} 98 99 Wis & Minn Div g 5s____- 1921/3 - §| 10312 1041g|/103%  1037%|  3|/10312 103% 
4% Corporate stock... 1957|M-N| 99's Sale | 99 991g) 26)! O8ig 991g Wis Vali Div ist 6s___... 1920|J - 3} 10714 10753) 10714 Jan °16|----|/10714 10714 
4% Corporate stock... ._ 1956|M-N| 98 9812) 9714 Jam '16)----|| 9714 9714 Mil & No Ist ext 4}48__..1934/3 -D} 100% __._/1001g Nov’l5|----/).... .2 2. 
Se GUD... ienecdeccen 1957|M- | 107% 107!2/10712 10712} 1/1054 10712 Cons extended 43s_...1934|3 -D} 10012 _...|100 Oct ‘15|----|/__._ .... 
WE SR ee cecn ses 1917|M-W| 100 102 /|101%3 Dec "15)----||____ .--.- Chic & Nor West Ext 481886-1926|F - A| 9753 _._.| 9614 Jan °16|----|| 951g 96% 
434% Corporate stock_..1957|\M-N| 10712 Sale |10712_ 10712) 13/106 10712!| — Registered._____. F-Al O84 2.2] O6lg NOV 1S eces!|. 5... 
44% Assessment bonés__1917\M-N| 100 10114)100%s Dec °15)----||__.. ..-- M-N| 82!2 83 | 83 11!) $21g 84 
834% Corporate stock...1954|M-N| 88% Sale | 8812 8: 16)| 883, 88% Q- F| ---- ---- 781g Jan *14|----||.... .... 
™ Y State—4s_....... 1961|MB- §| 104% _.../10312 Jan '16/----|/10212 103% M-N| 95 Sale| 9412 95 941g 95lg 
Cana! Improvement 4s._.1961/3 - J/*103 ----|102 Jam °16|----||102 102 M-N| 94 Sale | 94 9512 94 «696 
Cana! Improvement 4s.__1962/3 - J) 102!2 ..../102'% Jam '16)----|/10214 10214 7|\M-N| 116 __..|115% 116 | 67||1141g 116% 
Canal Improvement 46._.1960/J - 3\*103 ~...| 10212 Jan '16)----||10212 10212 68... ..1879-1929|A - O| 112's ____|11212 Jan °16/--~-||11212 11213 
Canal Improvement 4348.1964|5 - J, 114'2 115 [114% 114%' 1/113 114%|| — Registered....__. 79-1929| A - @|*110!2 ..__|10513 Dec "13/---.||___- ____ 
Canal Improvement 4%s.1965|J - J) 108% 109 [107% 107%4|  1/|10612 107%4 Sinking fund 5s... _. 1879-1929|A-@| 105 ____|104% Jan '16|---~||104% 104% 
Highway Improv't 4}<s_.1963|M- $| 114% Sale |114% 114%) 5||11212 114%|| — Registered ....___ 1879-1929|A -@| 10353 __ 104 104 
Highway Improv't 4}46__1965|M- 8| 108'4 10912/1051g Nov'15)----||____ .... Debenture 58........... 1921|A-©)|.103 10412/103 Jan °16|----||103 103 
funded debt 2-3s__.1991|/3 - 3) ---- 8912| 8814 Jan "16/----|| 88ig 88%3/| | Registered.....__ _.---1921| A = O|*103%3 1 SOR. “Ties * 18) <4). -.S 
68 deferred Brown Bros ctfa___|-- _.| 53% Sale 521g 56 Sinking fund Geb 5s... __. 1933|\M-N| 10412 1047,|/10412 10412) 3/|10412 1047 
eRe eee ee” ne ee 1933\|M-N| ~--- 104%3| 10112 May’ 15)----|/_... .... 
Age Arbor Ist g 4s_____. a.1995\Q- 3| 65 Sale | 64% 65%) 13] 64%, 65% Frem Elk & Mo V 1st 68__1933/A-@) 120% _...|117 Aug ‘15)----||. 02 22. 
&toh Top & S Fe gen g 48...1995|A-@| 95 Sale | 9473 95's) 166// 94 95ig]) ManGB&N W ist 3346.1941|3 - J) 75 -...| 90's Sep "09/----)/_... __ 
als ee 1995|A-@| 93 --_-| 93 Jan ‘16)----|| 93 93 Milw & 8 L Ist gu 3%s...1941\3 - 3} 83 ----).--- LL |eneel| 8 Ll 
Adjustment gold 4s____- B1995| Nov; 88 89%) 87% 87% 87 88 Mii LS & West Ist g 6e_..1921/M- S| 108% 1087%|10812 1081 6}/1081, 109 
cistern soatll B1995| Nov| 85 867%) 8612 Jan '16|----|| 8412 8612 Ext & imp sf 6s_...1929|F - A| 10653 ____|106% Jan '16)---- 106 
SE RIL 1995|M-N/| .88 8814) 87% 8814 87 884 Ashland Div ist g 6e_..1925|Mi- 8) 112% ____/111% Dee "15}----||___. ___. 
Cony ERR 955|3 -D| 104 105 (104 eng 6/104 107! Mich Div ist gold 68_..1924|/J - §| 112 113 [11212 Feb °16)---~||11212 11212 
Conv 4s issue of 1909__ _ __ 1955|3 -D| -~-- ~---| 991g May"l3)----|)____ --_- Mil Spar & N W ist gu 46.1947\M¥- 8| 92 92's) 924 9214 173 
Conv 4s issue of 1910 ____1960|3 -D) 104! Sale {1041s 105 59/104 107 Northw Union Ist 76 g_..1917|M- 8| 1035s ____|107%3 May’14|----||____ ___. 
10- OD. ino okt wckeits ae 917|3 -D| 10l!2 10153/1011g 10153} 29)/10112 101% St L Peo & N W Ist gu 5¢.1948|J - 3} 105%3 109 [10814 Feb '16/----||10633 109 
Gast Okla Div ist g 42_...1928\M- 8, %6!2Sale | 964, 9612) 6 1g Winona & St P Ist ext 78.1916|J - ©} 10213 ____/|10213 Dec "15|----||____ ___. 
Rocky Mtn Div ist 4s_..1965\3 - J) 88 989 | 88 88 5| 86 89 || Ohicago Rock Isi & Pac 6s..1917\J - 3} 102 -.../102 102 2)|10112 1027, 
Trans Con Short .. Ist 43.1953\J - 3} 91 ----| 9053 911s) 30)) 39 1ig]} — Registered._........_- 1917|\J - 3) 102 __..|101% Jan '16|~---||10112 101% 
Cal-Aris Ist & ref 4342''A"1962/M- 8| -~-- 9812) 98%  98l2| 12) 98 99 Ry general gold 4s... ~--1988|J - J) 8544 Sale 8 8414 87 
& Fe Pres & Ph Ist g 58_..1942|M- S| 102!2 105 (10319 Sep "15/----||._.. .._.|| | Registered............ 1988\3 - 3} 84 87 | 83 Jan '16|---- 83 
4ti Coast L ist gold 4s_.-_31952|M- 8| 93'2Sale | 931, 9 57|| 92% Refunding gold 4s_..._.. 1934\|A-O| 67 Sale | 6612 6933, 607 691g 
Gen unified digs ___...__ 1964\3-D/| _92%3 Sale | 92 92 17|| 915g 9233 20-year debenture 58--_... 1932/3 - J| 47'2 Sale | 47 49 | 64|| 411, 49 
Ala Mid Ist gu gold 5e.-..1928|M- | 107! -...|/107!3 1071s) 10)/10614 107g |} Coll trust Series P 4s____- 1918)M@-N) 79 ....) 94% Jume’ll)----||__._ .... 
Bruns & W Ist gu gold 48.1938|3 - J) 93% 95 Jan '16/----|| 95 RI Ark & Louis Ist 4348..1934;M- 8 52 58 | 58 Jan ‘16)---.|/| 55 6 
Oharies & Sav ist gold 72.1936\3 - J) 134 ~~..|120% Aug “15/----|)____ .__- Bur C R & N—Ist g 68...1934;A-O| 100 Sale /1 100 99%, 100 
L& Noll goldés....___ rs M-N| 87 f 15/| 8644 87i2/| CRIF&N W Ist gu 5s...1921|A-0 o<--|100% Mar’l4/----|/_... _..- 
@av Fra Ww lst gold 6s_.._. 1934 A-O 121 eee 122 Jan "16 ow 8122 8122 M& 8t L wy yo , Se 7 3 -D -—* auee|\|e - se= eed 
Ist gold Se_.......____ A-O} 108% -.-./105 July"15)----|/____. __. Choc Okla & G gen g 58.01919|3 - J} 98%s ....| 98lg Jan '16/----|| 98ig 98lg 
8N Sp Oca & G gu g 48_._.1918|3 - J 991g _._.| 99ig Feb '16/----|| 991g QDig Consol gold Ss........ m-N) 90 2...) 975g July’15|----|/_._. -__. 
Salt & Ohio prior 33¢2-..._ J- 3) 93s 93ig_ 9314) 138! 93 93% || Keok & Des Moines A-@| 58 ....| 58 Jan '16|---./) 58 58 
Registered ........... Q-J3| 92% 93 | 921g Dec '15)----||___. ___. St Paul & K CShL ist 40'41/F - A} 66 71 | 71 Jan '16|----|| 71 71 
50-year 4e_.-.-b1948/A-O} 92% 92g 92 915g 9212 || Chic St P M & O con 6s._..- 3 -D| 118% _.__/11853 Jan °16/----||1181, 11853 
7 teal pial ~"31948\Q- J} 90 91 | 90 Jan °16)----|| 891g 91% Cons 6s reduced to 3}48..1930/3 -D| 88 ____| 87% Feb °17|----|| 87% 87% 
80-yr conv 4348.__...._. 1933|.. -.| 97% Sale | 97% 98 971g Debenture 58.......... M- 8} 10212 1027/1027, 102%! 10)/10213 103 
Piste Juno let gold Os ne 1922|3 - 3| 1 ----|112 Jam °12/----/)__.. 2... Ch 8t P & Minn Ist g 68..1918)/M-N| 118% _.._/116 Dec °15|----||____ .... 
PJunc& M let g 3348 1925|M-M| 92% 931g) 91% Jan "16/-- -|| 91 91% North Wisconsin Ist 6s...1930|3 - J| 118% ____|12053 May’09|--..||___- ---- 
P LE & W Va Sys ref 48..1941|M-M| 89% Sale | 891g 8953 115) gay 90 St P & S City Ist g 68._..1919|A-O} 105% 105%/105% Jan °16|----||10514 105% 
Southw Div Ist gold 3s.1925\3 - 3| 92 Sale | 92 92ig 24) 92 992i Superior Short L ist 58 g.01930)M- 8) e<-- .2--)----  cencwn|----||-- 22k 
Cent Ohio R ist og 4348._1930, M- $| 99 -... 100 *13)----) 2. ---- Chic T H & So-east Ist 58. __1 J -D) ---- 75 (85 Jan °14/----'.... ... 
Oi Lor & W con Ist g 5s..1933|A- | 107!2 -._.| 10419 Apr "15|----|/_... ...- Chic & West Ind gen g 6s. .¢1932/Q-M| 106% 1071g/1071g Jan °15|---~||106% 1071g 
Monon River let gu g 58..1919|f - Aj 10's -.../101 Deo *15)----||_... .... Consol 50-year 4s___._._. 1952\3 - 3} 80 81 | 80 8012 80 8153 
Ohio River RR let g 68___1 3-D| 105) _.../1021g Oct ‘15)----//_. 2. 228. me ty at 4}48..... 1937|\3 - 3 ----| 861g Jan '16|/----|| 8612 8612 
General gold 5s__..__.. 1937|4-0O} 103 .... Nov’ 15)\----//.... 2... 1st & refun Tatu meel 1959/3 - 3} 73 Shae” weal enbells 2c on ance 
Pitts Clev & Tol ist g 68__1 A-@| 105l2 .._.|1131g Feb '12/----||_... ...- ist guaranteed 4s___..... 1959/3 - 3| ---- 87 | 86% P12) --<6)|. 2. eo oe 
Pitts & West Ist g 4s_-._.1917|\J - 3| 99% --..| 99 Deo '15)---~||.... ...- Cin D & I Ist gu g 58___.. O41|M-N| 27!2....) 25 July’15|----||_... .... 
‘ Stat Isl Ry let gu g 4348..1943|\3 -D) 91's...) 91 Jume’l2)----)|_... .... C Find & Ft W Ist gu 4s g_1923|M-N| ---- ....| 88 Mar’llj----||__.. _.. e 
Bolivia Ry ist 5e_......___ 1927\3 - J » apg Ne F bac cf POR oc cane Cin I & W ist gu g 4s8____ 3-J| one wenn} 65 J*ly "14)----)/. Lk 
Buffalo R & P gen g 5s_____ 1937|M- $| 109 10912)/1091g Jan °16)----|/1071g 109g Day & Mich Ist cons 4}48_1931|3 - J| ---- ---- Deo °14)----||.... 2... 
Consol 434s_........ 1957|\M4-N| 10253 103 (102 Jan °16\----||102 102 Ind Dec & W Ist g 5s..__- 1935|\3 Jj ---- ----| 65 Jy °14)----))/.. 2. LL 
All & West Ist g 4s gu.._.1998|A-©| 92!2-.--| 92 Nov’l5|----||_... .... ist guar gold 5s__...._. 1935|3 - J| ---- ~...|10713 Dec °02}----||.... -... 
Clear & Mah Ist gu g 58.1 5 - J) 103% -._./103ig 103g 1/|1031g 103!g |] Cleve Cin C & St L gen 4s__.1993|3 -D} 80 Sale 18|| 781g 81 
Roch & Pitts lst gold 68__1921|® - A) 107% 108 [10753 1075s, —3||10753 1075s 20-yr deb 4}48___._.._.. 1931|3 - J} 85!2 8612} 87 Jan '16|----|| 851g 87 
Conso! Ist g 6e....____ 3 -BD| 108 Sale |108 108 1/108 110g Cairo Div Ist gold 4s____. 1939/3 - J| 84% 8614) 87 Jan ‘16|----|| 86 87 
Canada Sou cons gu A 56...1962|4- | 104! 10414) 10433 Feb "16|----||103% 10453 Cin W & M Div Ist g 48__1991|J - 3} 77 8012) 77 77 5 17 
Registered_........____ iB dl case aaa 10673 Apr °14|----||.... .... 8t L Div ist coll tr g 4s___1990/M-N| 79% 82 | 8414 Jan °16/----|/| 79 84lg 
Car Clinch & Ohio Ist 30-yr §8°38|3 -D| 91 94%) 971g Dec °15\----||__.....-]| _ Registered..... -..__. 1990|M- N| ---- 80 | 82\4 Mar*l4)-~--j/_.22 2. 
Central of Ga Ist gold 6s__.91945|F - A| 10712 ..--|1071 Feb '16|----||10712 10712 Spr & Col Div Ist g4s8____1940|M- $| 84 .... Dee "8Sis<<cll..... anue 
Consol gold 5s.......___ 1945|M-M| 10112 101%/1011g 102 10014 102 W W Val Div ist g 48____1940|J - 3} 83!2 ....| 84% Jan '16|---.. 
3-D| 83% ..._| 831g Jan '16|----|| 831g 8312 CIS8t L&C consol 68____1920)\M-N| 105 ..../105 Nov'l5|----||...2 2.2 
3 - 3| 102% ....|101% Nov'l5|----||__.. ...- ist gold 48.__._._____. 1936] Q-F | 91 ....| 91 Novw'l5|----|/.... .... 
7\3 - 3| 10153 -.../100% Mar’l5|----/|_... ..-. Registered ____..___ k1936| Q-F 8 | 881g May'l5|----||.... .... 
3-3) 102% ____|102t4 Jan °16|----||10214 102% Cin.§ & Cl con Ist g 5s_..1923|/3 - J} 101 ..../101 J uwne'ld)----)|.. 2. Je 
m-N| 96 97 | 967% Jan '16|----|| 95 97 CCC &I gen cong 6s__.1934\3 - J) 114 ....|105% July’l4/----|/_ 2.2 LL. 
J - 3| 117% Sale |11712 118%) 61//116 118% Registered -.._....___ D <9) cone cecclesee — anealesealiacne cove 
Q- J) 117 ~.~./1161g Feb °16|----||11514 117 Ind 5 & W Ist pref. 4s___1940|A-O sone) OS JP CB <ucc.. « acon 
J - 3} 10312 104 (103% Jan °16|----||10314 103% O ind & W Ist pref 5s._.41938| Q-J | ---- ----|---- _----|----/|_. 2. 22. e 
3-3) 102 ....|100 June'l3|----||.... .... Peo & East Ist con 4s____1940|A-0} 65!2 70 | 67 Feb '16/----|| 67 70 
M- $| 9853 100 |100!9 Jan °13/----|/___. __.. Income 48........____ Apr| .29 3212] 321g 383i, 3212 36 
Q-F| 804 83 lg —- 80g 801g 83 |] Cleve Short L Ist gu 4348___1961|/A- ©} 10012 10112/1007 101% 7||10014 10113 
3-3) ---. 97 Jan '16|----||} 96 98 || Col Midland Ist g 4s..._.__ J-3| %2 10 8 "16|----|| 8 10 
M-N! 107 .--/1071g 10753, 8/105 1g 10753 Trust Co certfs of deposit.....|.---| ---- 10 | 8 Jan ‘16/-.../| 7 8 
m-N/ 1 ~--|105 Mili doulls cc acne Colorado & Sou Ist g 48._..1929|F - A| 93'sSale | 915 93% Ollg O3tg 
M-8| 92% Sale| 92% 93 16/| 91 93% Refund & Ext 4348______1935|M-N| 85!2 86 | 854 86 87g 
M-8} 91 91le] 901g 90g; 10]| 901g 91 Ft W & Den C Ist g 68...1921|J - BD) 10553 106 [10512 Feb °16|----|/1051g 105% 
F-A| 88 le | 87% 88 | 34/| 8644 89 || Conn & Pas Rivs Ist g 4s_..1943|A-O} 87 95 |....  ....|.---/|.... .... 
3-Dj ---. 85 | 83%g Dec '15/----||_... ...- Cuba RR Ist 50 yr 58 g._..1952|J - 3} ---- ----| 94 Feb '16/---- 
3-D| 84 86% 11|| 8414 84% ]] Del Lack & Western— 
3-3) 97 ~...|8981g Deo '15/----||.-.. ..-- Morris & Es ist gu 3}48..2000|J -D| 87's 88 | 871g 8712} 12)| 8614 87g 
P< Bl acne -<cn}| 06% Jan *18)----/|.... -.-- WN Y Lack & W Ist 68__..1921|3 - J| 109 110 |1081g Jan °16/--.~||1081g 10812 
3-J 85% 17|| 841g 85% Construction 58....... F-A| 10412 Sale | 10412 es 10]|104tg 10412 
3-3) ---. 83%) 821g 8213) 4 83 Term & Improve 48....1923|M-N| 975s 99 | 9553 Sep '15).---||.... .... 
M-N/; 8llzg ....| 90 Apr "14/----|/.... .--- Warren Ist ref gu g 3 F-A| 84 ~...|102lg Feb '03)----||.... .... 
M- 8} 961g ..__/113l4 Feb '15/----|/.... ..-- Del & Hud Ist Pa Div 78...1917|M- $|_ 10412 -.../ 104% Doe "15|---.||.... -. 
4-0] 58 571g =: 71g (16)| 57 + +=58ig]] Registered _.... ------1917|M- $|*1045g ..../10412 Feb °16/--.-||1041g 1041, 
1950|J - 3} 4253 45 | 431, 44's 91/| 43 +46 10-yr conv deb 48_.......1916|3 -D| 1001, 1001g  1001g} + 21//10013 1 
1922/F -A| 100 ____| 99% Feb "16/-...|| 99 99% 1st Hien equip g 4}48.....1922|/J - 3) 101% ..../101% 101%) 15)|/1001g 101% 
1940\3 - 3) 86% 86 8614] 31]| 8553 87 lst & ref 4s.._.... ainenedl m-N| 967% 96% 97%) 22 
1949|\5 - 3) 9514 Sale y 96 11|| 94% 96 Conv 5s sub recte ...........|.. -.| 106% 107%4/106% 107%) 21/106 108 
sink io1|a-0 102% ->-~ 10a15 Jan 1 ~ =. ||102tg 16213 = by ~ Manned yep eet mon ia” _ 11388 Jan ‘1 _ ° 
aoe - eane an °16).... 2 2 as - sone | 
Sinking fund 4s.......1919|A-@| 9912 99t2 Feb '16|...-|| 9933 99% 
* No price Friday; latest this week, @Due April. «Due May. g¢ Due June. & Due July, &DueAug. oDueOct + Due Nov. ¢DueDec. ¢ Option sale. 
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STOOK EX HAN Friday Prt nng a #3 Since N.Y STOCK EXCHANGE ; HE 
- ¥. EX GE or » Xe 6 
* Week Ending Feb. ll. - il. Last Sale Jan. 1. Week Ending Feb. 11. ~ 


Low High| No.\\Low High 
7634 14} 18)) 76%, 79ig]] Leh & N Y Ist guar g 40__.. 1945 
83 83 3\| 83-85 1945 


80%4| 8012 81 10 








No. 
Deav & R Gr ist con g 48... 1936 
Consol gold 44 


1936 


AZDOPPerPuueNeNOZoaPruuZOZueu Zone nae aoavuuwnw 


Registered 

80 827, || Long Isid lst cons gold 5s_.h1931 
551g 587, Ist consol gold 48. ......8193 
General 


105ig ____|104: 
94 394 


uaranteed 
Rio Gr West ist g 4s 
Mtge & col trust 4s A__1949 
Utah Cent ist gu g 48.41917 
Des Mol Un Ry Ist g 58._..1917 
Det & Mac. Ist lien g 48___1995 
Gold 4s 199. 





CZOOweee GPU 


1 
1934 
Guar refunding gold 4s... 1949 
istered 1949 
N Y B& MB Ist cong 58.1935 
N Y & RB Ist goid 58__.1927 
Nor Sh B Ist con g gu 58.01932 
Louisiana & Ark Ist g 5s___.1927 
Louisv & Nashv gen 6a 


> Pee ogee 


ROR>ES“E“ E400 


a] a 
=>puegees 


864, 95 
11253 112% 
109 








937g Q95le 
103 104 
lll 11212 11012 111% 
9512 97'g June’14/.... 

= 10212|1017%, Feb 16) ..-- 


102ig ..../1 
---- o 
11053 1111g 11053 111 
855g Sale 8514 8612 


a 


iui 


§ 3 
‘ 


Zz 
R<< 


Mex Internat Ist cons g 48. _ 1977 
Stamped guaranteed 1977 
Midland Term—Ist s f 5s g. 1925 
Minn & St L Ist gold 7s___. 1927 
Pacific Ext ist gold 6s. ..1921 
1st consol goid 56. 193 
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wOOLZ hme Ze ZOuZ0OOmcuccewmloruZnZr.00e20 
' 
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05 15 
~-|102%s Nov'lS 
881g BD lg 
56% 6312 
60 Feb "15 
8913 

5Al2 60 


or June’l 
97% 97 


® 


on tee 
’ 
adum2 


ZEs 
g 


af 
Es 


---- 6614) 66% Jan °16 


ot Bk 
3g 

99 7g 
96 June'l3 
971g 971g 1|| 971g 973 
12112 122 [12112 122 12112 122 
fs _.| 818% Apr 15 
103%, Sale 
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~ 
' 


1921 
1921 
961 


-<E'5" 


g 
3 
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3 

1933 

Mont ext ist gold 48___ 1937 

ree fou 

ext guar Pee ) 

& Minn Nor Div lst g 48__ 1948 
Minn Union ist sees 


‘ 


2a 


90% ._ _| 301g June’l5 
100% _...|109 Nov’l5S 
SR. ones — Dec "15 


lg May’06 
110 ..../108% Dec '15 


Will & & Fist goid 58 __ 193s 109% Dec °15 

Gr B & W deb ctfs A" ($100 par)| Feb 72 #78 | 7 Jan '16 
Deben ctfe “B” ($100 par) -- -- 12% Feb '16 ---. 1938 
Gulf & SI lst ref & t g 58. 51952 85 Jan ‘16 85 85 Ist 58 gu.1951 
Hocking Val ist ators OS” 95" 
cons g 4}é8. 
Registered aon 1999 07% Jap 14 


4H V let ext g 49___ 1948 84 Nov’'lS 
& Tol ist ext fe 771055 86 Nov’l5 
Belt & Term Ist 5e. 1937 U3te Feb 1 
9712 Jan '16 
92 aug 15 
83 Feb '16 
83 Nov’'ldS 
83 Oct °15 


iy 








“B8ig Sale” 
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1001g .... 
102 Sale |1 


®.6.4.84 « 
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80° Jy “09 


1 
@ 5e....1947|F 
Di 1927 

St L & Cairo guar g 4s 

Nasbvilie Ch & St L Ist 56 
Jasper 

Te coe 
74% 


1011g ..-- 
50 


an ‘te 195) 
v @ 3e_... 
Louisv cana em Bice. toes 





& imp 48 ‘*A” _...2013 
N Y Central & H R g 3348... 1997 
Registered ........... 
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aap ZZ pep ep eee yuu 


[<) — on te 
Fes seCClRSCCCK TCU EP SEED PeSeeagpecee 


PP ZZ O26 04.0. Cu en nwOuGranu 


9419 J*ly *12) .- 
1085g 10853 
i14 Feb ‘ll 
90 Oct ’09 
10212 102i, Registered 
867g Dec "15 Battie Cr & Stur Ist gu 38.1 
a Se Beech Creek lst gu g 4s... 1 
98 SJ’ly '08 1 
9212 Jan ‘16 
2| 97 97 
g| 92ig Feb ‘16 
7012 7012 
63 Oct “aH 
931g 
8878 


8313 Jan '16 
v8 Mar'l4é 


ESSES 


Registered 1951 
Joint 1st ref 5a series A_ 1963 77% Jan °16 
Memphb Div list g 4s_.. 1951 ele om... oe 

Registered. 1 9614 9614 

99 May’ll 
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BONDS Price Week's 3 Range BONDS a Price Week's 3 Range 
N. Y¥. STOCK EXCHANGE Friday Range or since N. Y. STOCK EXCHANGE. § Friday Range or since 
Week Ending Feb. 11. = | Feb. 11. Last Sale Jan. 1 Week Ending Feb. 11 —&% | Feb. 11. Last Sale Jan. 1. 
Cen Con.) Bia Ask| Low High| No.|\Low High || Pere Marquette (Con.) Bid Ask| Low High| No.\Low High 
. ones ive g 4e...1922)3 - 3} 9914 ....| 06% Nov'lS)..--||.... .... Flint & P M 68...1920/A @| 10044 102 {101 Dec ‘15/----|/.... .... 
Lake Shore s..... 1997|3 -D| 8512 86 | 85l2 6)| 84% 86 1st consol Saree 939\M-N| .... 75 | 74 Jan °16|-.--|| 74 74 
Same sserscrey~ omtiee ah Gut, Gal Gen coal Tid baa, Sek in Ce eee cents hl ce ee hee. oe 
4s.....1 “ 4 2 st gug oe a —s2 eaee - Oe Reed | Ld 
25-year Diciienoe 1931)/M-N| 94% 951g) 947, 9514) 136)| 9414 951, |] Philippine Ry ist 30-yr ef 4s 1937|J - 3) .--- 55 | 50 Jan ‘16)..-.|| 50 50 
Registered ......... 1931|M-N| . . ....| 0453 9453) 2]| 94 9453]| Pitts Sh & L E lst g 5e_.... 1940|A - @| 10612 108144/105 Deo °15|-.--||.... ...-. 
Ka A & GR ist gu c 56...1938|J - 3) 102Ig -2--)---- nena n-e|| 22 ist consol gold 5s........ 1 Ds Oe sees nen EiBig Mow Shi ...-)).... ...- 
Mahon C’l RR ist 5s_.... 3-3) 106 ....|1041g Deo "16)---.)|. 22.22. Reading Co gen gold 43....1997/5 - J| 95!2 Sale | 95 95%} 67)| 9412 96lg 
Pitts & L Erie 24 g 5e...a1928|A -O| 100 ....|103 Jam °16)----)||_... .... Registered. ...... ~-.-.1997|3 - J) *92% 95 | 94 Jam °16/..--/|| 92% 94 
Pitts McK & Y¥ ist gu 6s..1932)J - 3) 115 ...-/130'g Jan "09)----)|.... .__. Jersey Central coll g 48...1951/A O} 95 96 | 96 Jam °16)----|| 95 95% 
2a teed 66...... J - 3) 112% ...~|123\4 Mar’l2)----)|. 22. 222. Atlantic City guar 49 g_..1951/J - 3} 94 ----j---.  ....|----||---- --.- 
Mokecs & BV let ¢ 60.1918|3 « 3) WOES casele + eecalecce|licc. cance St Jos & Gr Isl Ist g 48... 47|3 - 3| 359 Sale | 59 59 1} 59 +60 
M- 8) 105% .. ~|1041g Deo *15)----||_ 22. 2... St Louts & San Fran gen 63.1931|J - 3| 10953 110%4|1091g 110 31/|109 110 
104% ....|/104 Deo '16)----||.... -... General gold 5e......._. 1931/3 - 3| 103% Sale |102% 103 2)|102 103% 
5-3) O0lg ....| 98 Apt °12)----||_... 2 8t L& S&F RR cons g 4s_.1996\3 - 3} 70  ...| 75 J'ly '14)~.--||_... -... 
3-5) ---- ----| 87 Fob °14)..--)/. 22. 2... General 15-20- 59..1927|M-N| 461g Sale | 461, 461g 461g 52 
$| -.-. ----| 90 June’08)-.--|).... .... Trust Co of deposit._|....| 46's 48 | 461, 4612| 10)| 461g 5lly 
8i% —.-| 83% Feb '16 do Seameet.. |... | 48% -..-| 44g = 44'e] «S| hte 08% 
ore 48_..1929|/A-O} 901, 90%) 90% 90% Southw Div lst g 58...1947|A-@0} ---- -... 90 Nov’l5|----|/_... -.-. 
NY & St L Ist g 48..1937|A-0| 947s Sale | 94 047, 49_.... 1951|5 - 3} 69% ....| 72%¢ Jan °16|----|| 7lig 7212 
alia auth 1937|A-@| "04 ....| 92% J'ly "14)..--||,.......]] | | Registered.___..___. 1951/3 - 3| ---- -.--| 80% Mar’ll/----||.... .... 
4g.........1931|M-N} 83'!2 85 | 8312 8353 Trust Co ctfs of deposit._|....| 69 ----| 70 Jan °16|----|| 70 
West Shore ist 4s guar...2361|5 - J| 92% Sale | 91% 9214 do Stamped__|.. ..| 63  63lg 1 16)| 6 lg 
~----------3861/3 - J} 89g 8O9ig) 891g 89g KC FtS & Moons g 68..1928|M-N| 1101g 110%3/110 11012} —_6|/10912 11012 
NY C Lines eg tr 5e__1915-22|M-™) 100% ..../100 Mar’l5 K C Ft 8 & M Ry ref g 48.1936)A-@) 76% 77 | 7 7 13 
Equip trust 4}48__ 1916-1925) 3 - J) 100% -...| 98 J'ly "14 KEC&MR4&B ist gu 5s. A-0O ----| 913g Deo *15}----||.._. -... 
WW ¥ Connect ist gu 4348 A..1953)F - A| 9912 100 | 991g Jan "16 L8 W let g 4s bond ctfs..1989|M-™| 79 Sale lg §=679 | «19 7812 80 
NYNHEé 2d g 48 income bond etfs. 71989|3 - J 69 | 6212 Jan '16/--.-|| 621g 63% 
Non conv deben 4s_..... 1947|\M- 8} 814 Sale | 814 81 Consol gold 48._._......1932)3 -D| 6412 65 651g) 23 
Non-conv deben 3}48_...1947|M- 8| 73 Sale | 73 lst term! & unif 58...... 1952\3- J| 68 6912) 67 Jan °16|----|| 65 70 
Non-conv deben 3}4s8_...1954/A - 72 7212) 72 Jan 16 <aray’s Pt Ter ist gu g 58..1947|J - DB} 2 ----| 98% Jan °14/----|/.... .... 
Non-conv deben 4s_.._.. 1955|J - 3 8liz) 81 A & A Pass Ist gu g 48__..1943|3 - J| ---- 69 | 68's 69 11}| 68ig 70% 
Non-conv deben 4s...... 1956\M-N| 807s S8llg) Sliz 8112 F & NP ist sk fd g 58. _._. 19|3 - 3] 201% ..../10153 10153)  4//101ig 10153 
Conv debenture 3}46.....1956/3 - J| 72!2Sale | 71!2 72% Air Line g 4s. _... 950\A-O| 821!2 84 | 82lg Feb '16|----|| 82% 82ig 
Conv debenture 6s....._. 1948/3 - J 5 Sale (115 115 Gold 4s stamped.._____.. 1950|A-O} 8212 8314) 83 8314; 15)| 82 834 
Ry non-conv 46.._..1930|/F - A wree|-mne nann--loe==||.... ---- |] Registered.............. 1950\|A-O} ---- --.- PRR Oy? RE 
Non-conv deben 4s__..1954|3 - J) ---- ----| 91's Jan °12 Adjustment 58. ........ 01949\)F - A| 67's Sale | 66%, 671g) 25)| 661, 70 
Non- ony deben 4s__.__1955)3 - J) ---- -<--| --- -.-.--- | RES. A-O| 70% 71 | 71 7112} 23! 70 72 
Non-conv deben 4s....1955)4-O} ---- ----|---- ------ Atl Birm 30 yr Ist g 48_.¢1933|M- 8| ---- 8712) 8913 Deo '15|----|/.... .--- 
Non-cony deben 46....1956|3 - J) -- -<--|---- ------ ° Car Cent Ist con g 4s... 3-3) 83% 8712] 8514 Mar’15|----||_... -.-. 
Gariem R-Pt Ches Ist 48.1954|M-N| 867% ...-| 99144 Nov'l2 Fla Cent & Pen ist g 58_.1918|3 - 3| 1 --<-| 99% Sep °15|----||.... -.-- 
8B & N Y Air Line Ist 48..1955|F - A) -.-- ----| 9912 June’l2 lst land gr ext Wes 3-3).100 ...-/101 Deo 'l5/----||.... .-.- 
Cent New Eng Ist gu 48..1961|J - 3| 82 83 | 82 82 Consol gold Sa Leatnnaes 5 - 3\*102'g ....|103 Feb '16/----||103 103 
@artford St Ry Ist 4s__..1930|M- $| ---- ----|---- ...... Ga & Ala Ry ist con 56..01945|3 - J| 103%2 ----|103% Jan '16|----||/103% 103% 
Housatonic R cons g 56_..1937|M-N| 10612 ...-|10513 May’15 Ga Car & No Ist gu g 58..1929|J - 3) 102's ....|103 Jan °16)----||103 103 
Naugatuck RR ist 4e__..1954|M-N| 91% ....| 87 J’ly ‘1 Seab & Roa ist 58.___. “ 3-3) 1Ollg ...-| 90% Aug '16)----||_. 2. ---- 
N Y Prov & Boston 4s__.1942,A-O} .... ----' 88 Aug'l3 Co— 
NYW’'ches&B ist ser 1 4348 °46|J - 3} 80% Sale | 80% 801 Gold 4s (Cent Pac coll).£1949/3 -B| 86 Sale 86 88 
N H & Derby cons cy 56_.1918/M- N| 1 @~--|107 Aug ’O¥)..--||_... _...]] Registered...._.____. J -®O| ---. 85 | 90 Feb °14)----//__.. ..--. 
Boston ist 48_..1939|A-O}  -.....- ene- scooee 20 year conv 48__.._...- 71929|M- 8 89 891g 8 
ae Bagiend coms .--1945|J - 3) 100 ...-|-. “ 20 year conv 5s......... 1934|3 -D)| 105% Sale |105'2 106 106 107% 
"RR net oa 1945\3 - 3) -.-- ----| 9919 Mar’l2 Cent Pac ist ref gu g 48..1949|F - A} 90% Sale 91 91 
Providence Seour deb 48__1957)M-N| 621g ....| 56 Apr ‘15)----||_... ....]] Registered............ B-A| ---- ....| 86% Mar'15|----||__.. .... 
Prov & Springfield ist 56_1922|/J - 3} ---- ----| 99% "14 Mort guar gold 334s_.t1929|3 - DB} 8913 9012) 90 90 89%, 90% 
Providence Term Ist 49..1956|M- 8) ---. ----| 83% Feb ‘14 Through St L ist gu 4s_1954|A-O} 85 8612) 86% Jan ‘16 86%, 86% 
W & Con East Ist 4346___1943|3 - J atiidiadin wien GH&SAM4P Ist 58..1931|M-N| 101 104 (104 Deo °15|----||___. ---- 
™ Raguered S008 oui #10001 B| ort coe-| 92h sunt See 193aeN| tues ----|tent Moge| “So]io0« ae 
gl - ere oone : Ww ia oso 4 4 
Wn 1986|3 -D 76 «677 | 77% Feb "16 let guar 58 red... pe: M-N/ 10212 103 |10312 Jan ‘16 10214 10312 
Norfolk Sou ist & ref A 56_.1961|F -A| 80 --..| 83 Dec "lS H&T C let g Se int gu._.1937|J - 3 ----|106!g Dec "15|----|/.... ---- 
Nort & Sou ist gold 56.____ M-N| 9612101 | 97 Jan ‘16 Gen gold 4s int ..1921}A-O} 95l2 __..| 95% Feb '16 941, 95% 
Norf & West gen gold 6s___1931|M- Aj 119% ....|119% 119% Waco & N W div Ist g6s 1930|M-N| ---- 10912 Nov’l5|----||_... .... 
Improvement & ext ..1934|F - Aj 121ig _..-|122 Feb '16 A&N W Ist gu g 5e._.._ 1941/3 - 3| ----/103 Nov’l5|----||1001, 100% 
New River ist gold 6s__..1932)A-0} 120 -....|120 Jan ‘16 Louisiana West ist 6s....1921|\J - 3} 103'2 __..|109 June’l4/----||_.._ -..- 
N & W Ry ist cons g 4s._1996/A-0| 93% Sale 93%, Morgan’s La & T Ist 78__1918|A-O} 104'2Sale 10412 10412} 1)/10412 10412 
Recweered——------_--- “-¢ -=-- 9212) 0314 Dec "15 we tat 2 Re _ ear 1 a-2 o--- one) oes Jem (8)---- 105 105 
iv" lien & 48_1944/J - 90%, Sale fo of Cal  ppReaaam -@| ---- -... | SS eee 
10-25-year conv 4a... -1932|3 -D|_-. - 119 |115% Feb ‘16 Ore & Cal ist guar g 68...1927|3 - 3| 102% Baie \102% — 1ozig| _47||i0i%, 102% 
10-20-year conv 4s... _.1932|/M- $|*11612 11712|1161, Feb "16 So Pac of Cal—Gu g 58. _- M-W| 107% ____/101!3 Nov’l3/----||.... .--- 
10-25-year conv 4}48___1938|M- $| 11712 Sale |117 11712 So Pac Coast Ist gu 46 g..1937|J - 5} 92 -.-.-| 9112 Sep °12/----||.... --.- 
Pocah C & C joint 4s__.1941|J -D} 8912 89%) 891g 8912 San Fran Term! ist 4s___ A-O| 85% 855s) 854 8553 85 86 
CCé&T ist gold 5e__ J - Jj 1035, ..../103!2 Jan '16 Tex & N O con gold 5e___1943|J - 3| ---- 97 | 96 Apr 'l14)----/|.... .... 
Scio V & N E ist gu g 48.__1989|M-N| 93!2Sale | 9212 94 So Pac RR Ist ref 4s..... 1955|3 - J) 90% Sale | 905s 907) 1 91 
Nor Prior lien g 4s... Q-3| 9 93!2 = Dlg Southern—ist cons g 5s... 1994|J - 3| 102% Sale |102% 102% 10214 10312 
St Oo RE Q- 3) 932...) 93i2 93ig Registered__.__.__....1994/J - 3| 100 10312) 98 Jume’l5 TEE P 4 
Care Rem cold Ba... 2047/9 - © 78 6% 67 Develop & gon 4s Ser A_.1956)A-0O| 72 Sale | 71% 72!2 TZ1lg 73% 
Registered.........._ a2047|\Q- F| *63!g ....| 641g Deo '15 Mob & Ohio coll tr g 4s...1938|M- $| 75 78 | 7712,Feb '16 75 78 
St Paul-Duluth Div g 4s_.1996|J - DO 90'g Nov’l6)..--||  , Mem Div ist g 4% 58_...1996/3 - J| 103 10414/103 103 103 103 
Dul Short Line ist ~1916|M- $| 100% -.-./10013 Jan °16/-.--|/10012 10012 St Louis div Ist g 48..._. 1951/3 - 3 86 Jan '16 821g 
S&P&NP gold 68, ..1923 F-A| 110% ..-./110 Jan *16)-.--/|110 110 Ala Cen ist g 6s.__...... 1918|J - 3} 102 ..../10212 Feb °16 10212 1021 
certificates. 1923/Q- Aj ---. ----|1091g Oot °15)----||/.... _..- Ala Gt Sou Ist cons A 5s__1943|J -D ----| 99 99 99 
St Paul & Duluth Ist 5e__1931\F - F ~---|102 Feb °15)..--)| 2. Looe Atl & Char A L Ist A 481944/J - 3 96 96 3|| 95% 96 
2d Se. 1917|A-@| 101% ..--|/102 Deo *l5)-.--|).... Atl & Danv Ist g 4s._._.. 1948|J - 3| S83!2 ...-| 84 i ovndlinaco ean 
1st consol 4s__....1968|3 -D ----| 90 1} 90 ©690 * 2 Belueeet ease 1948|J - 3} ---- ----| 75'2 Aug °15|----|/_._. ...- 
Wash Cent Ist gold 4s. __1948/Q -™ 9012 1 90 9012 Atl & Yad ist g guar 48...1949|A-O} 76 81 | 75% Dec °14| .---||.... ---- 
Nor Pac Term Co Ist g 68..1933|5 - J) Lilig LIZ'g/11l!g 111g 11llg 111% Col & Greenv Ist 6s...... 1916/3 - Jj ---- ---- 100%8 J’ly °14)----|/_._. ---- 
Qregen- Wash let & ref 4¢_..1061|3 - J' 8673 87 | 87% 19" 87 88 ET Va & Ga Div g 5e____1930|J - 3} 103% _.__' 10312 Jan °16 ----|/1031g 1031g 
Coast Co ist g 5e...1946|3 -D| 396 93 96 Con Ist gold 58... ..... 1956) M- | 1055, _...|105%s 105%] —7||105%_ 10512 
Pennsylvania RR ist g 4s__.1923|M-N| 97% 98's 9814 98ly E Ten reor lien g 5s_____. 1938|/M- S| 100%, 10112 100'4 10014) 91) 9912 101 
Consol gold Se.......... 1919|M- $| 103 ....|103 Oot °15|-.--/|_... ___- Ga Midland Ist 3s_...... 1946|A-O} ---- 60 | 60 Feb '16|----j] 57 60 
Consol gold 4s......_... 1943|M-N| 9814 99%s| 991g Deo °15).---|/._... _... Ga Pac Ry Ist g 6s...... 1922|53 - J| 10712 __..|107!2 10712 10714 10753 
Gansel pete Rg ee 5 1948|M-N| 9912 99% 99%, 100 Knox & Ohio Ist g 66__..1925|J - 3} 10912 10912 10912 108 10912 
Consol 4348 _...... .....1960|F - Aj 1061, Sale {1 10512 106%, Mob & Bir prior Hien g 58.1945|J - 3| 1 ----|105'2 Nov’12|----|/.... -..- 
General 434s when issued 1965|3 - D| 102% 10212 100% 10273 Mortgage ree, 1945|3 - 3} 68!2 72 | 79 Mar’l3|----||_... ..-- 
Bre Eon Susr g 40-1942 M- 8) 961g 97% 96% 96% Rich & Dan deb 5s stmpd_1927 A-O)} 102% ....|101!2 Dec °15|----||_... ---- 
DRRER “ge lst gu 4e 1936/F-A| 94% .... 9 96 Rich & Meck Ist g 48....1948)M WN} 68 ...-| 73 Sep "12)----||_... ----. 
Phila Balt & W ist g 4s__1043|M-N| 99 ....| 99% Nov’l5|-.--)/.... .... So Car & Ga Ist g 58... 1919|M-N| 102 ___.|102 Jan '16)----||102 102 
Sodus Bay & Sou Ist g 56.2924/J - 3} ---- ----|102 Jan "03)..--|).... .... Virginia Mid ser D4-5s __1921/Mi- 8} 10153 1041) 103% Nov'l2)----||_... ..--. 
& Lewis Ist g 48.1936|\3 - 3| 92'g ----|----  ---~|----|/.... ._.. Series E 5e........... 26\M- 8| 10012 _...|102 Dec °13)----||_... .... 
UNJ & Can gen 4s__1944|M- 8 cose 991g OOlg Series F 58........... 1931)M- 8} 103% ....|104 Mar'l3}|----||_... ...- 
Pennsylvania Co— General 5s...-.-.----- 1936|M-N| 104% __—_|104% Jan °16|----||1031, 104%, 
Guar Ist gold 43<8...____ 19Z1|5 - 3| 101% 101% 101 102 Va & So’w'n Ist gu 58__ J - J| 1025 103 |102'2 Jan °16|----||1021¢ 1021, 
Registered........._.. 15 - 3} LOLig ..../100lg Deo *15)----)|_... _.. . lst cons 50-year 58..1958|A-O} 89 90 | 892 89% 8|| 8912 901g 
Goat 3360 col wars res A.1937|M- $ ouen 861g 86lz W O& W Ist cy gu 4s8____1924)F -A aanet Ge DOG "MBlancallacce ence 
Guar 334s coll trust ser B.1941/|F - A; 85 -... Spokane Internat Ist g 5a...1955|J - 3 95 | 93 Jan '16|----|| 93 93 
Trust Co ctfs gu g 3348_..1916|M- | 29% .... 99% 100'g |] Ter A of St L Ist g 4}48__..1939|A-@} 100 10012) 99% Jan '16)----|| 9812 99% 
Guar 3}<s trust ctfis C____ 3-D) 85 ....| 83 Feb '15)..--)|.... __ oe lst con gold 56...1804-1944|F -A| 105 10612|106% Feb '16|----||1031¢ 106% 
Guar }<e trust ctfs D____ J-D) 8 Gen refund sf g 4s._.___. 1953\3 - Jj ---. 87% 4 874} 11]| 86 88 
Guar 1 48._1931/A-O} 95lg 9812 94g Q5lg St L M Bridge Ter gu g 5a 1930|A - ©} 100% 10112} 99 Nov'l5|----||.... ---- 
4 year guar 4s Ser BE. 1952|M- N w<<~| 92% May’l4/..--||. 0 Tex & Pac Ist gold 5e...... 2000/3 -D| 96 9612) 96 96 23||} 95 97 
Cin Leb & Nor gu 4s g...1942/M-N| 90 ...-| 90 Deo °15)..--||.... 22. 24 gold ine be... ......¢8000 Mar| 32 36 | 35's Jam °16|...-|| 35 35% 
Cl & Mar Ist gu g 4}48...1935|M-N| 99 -... gE RE eR La B L Ist g 5e_..._. 1931|3 - J| ---- 89%) 90 Jan ‘16/---.-|| 90 90 
Ol & P gen gu g 4348 ser A_ 1942/3 - J) 10453 ..-. 1041g 10512 W Min W'& N W Ist gu 66 1930|F - A) -.-. 95 |106's Nov’04/-...-/|_... ...- 
Series B_.. 2.22... 1942)A- 0} 1045s ....|104 Deo °15).---)). 2. 8k Tol & OC Ist g 5e..._..._. 1935|3 - 3} 103 .._./103 103 103 103 
Int reduced to 3348_.1942)A-@} 84% ....| Oll Feb °12/-.--|| 2. oe Western Div Ist g 5e..... 1935|A - ©} 10214 10212/102'4 102%) 10/102 10212 
Series C e- be M63 ~1948|M-N| 84% ...-| 90's Oct *12)----/) General Se_.........1935|3 -D} ---- 96 |101%s Apr °14/.-.-||.... -.-. 
Series D 3}48..._.._ ..19050\)F - A) 84% ....| 83% Jume’lG|...-|).... Kan & M Ist gu g 46.._..1990|A-O| 83 84 | 84 Jan "16|-..-|| 84 84 
Erie & Pitts gu g 3}4e B..1940|J3 - 3} 86% .-..| 86% May’l4|...-/|,_.. | 2d 20-year 5e...... _..1927\3 - 3} 9814 99 | 98's Jan °16|----/| 98ig 98% 
Sorted ©. oc nncnc. xs 1940/3 - 3} 86% ....| 90's J’ly °12)----|/. Tol P & W Ist gold 4s._....1917|J - 3| 59 Sale | 59 60 2} 59 +61 
Gr R & I ex ist gu g 4340..1941/J - 3| 98% .... 951g 98% |] Tol St L & W pr lien g 348.1925|J - 3} -... 8212) 83 Jan '16)....|| 83 83 
Ohio Connect Ist gu 4s___ M- $| 92% .... Rea apie thy 50-year gold 48... fe Peepale A-O| 59 59 591 8| 58 60 
Pitts Y & Ash Ist cons 56_1927|M- N 10213 wees | SUG MER AVicwewelln wwe ones Coll tr g Ser A wanemha 1 F-A 81 “<6 43 June’ 14 wee Klle wns oeee 
Tol W V & O gu 4348 A__1981|J - 3| 99 —...| 981g Oct "15|....||-- ~~ ~- 7" Tor Ham & Buff ist g 4s..h1946|J - DB) -... 84 Jan '16|-.--|| 84 84 
Series B 4}40......._.10983/J - 3} 100 ~...| 98% Jume’l§)----||.... Ulster & Del ist con g .1928|3 -D| 10012 102 |101 Deo °15)--.-||.... -- ie 
Series C 4s...........1942|M- $| 93 ... 931g O31g|] ist refund g 4_____.....1952|A-@| -... ....| 74 Mar‘l5|---.||-... ...- 
PCC &8&t L gu 4348 A__1940/A-0} 1021, 1021 101%, 1021, |] Union Pacific lst g 4s......1947|/J - 3 07% 98 26)| 9714 98g 
Series B guar .........1942)A-O} 1024 .... 101%g 10173 Registered. ...... --.-.1047|5 - J 97 97lg 
Series C guar .........1042}M-M/ 101  .... ee cata 20-year conv 4s.........1927|J - 3 931g 94ig 
poem $d caSater -1045|M-M| 941g .... 95 995i, let & ref 4s..__.. ey WE 9g2008|M- 8 901g Ollz 
Series E 348 guar gold.1049/F -A| 93 .... 92 92 Ore RR & Nav con g 48-.. 1946/3 -D 91% 92ig 
~eries F guar 49 gold...1953)J - DB) 9412 .... ---- ----|] Ore Short Line Ist g 6s... 1922|F - A 081, 108% 
Series G 40 guar.......1957|M-N| 9412 .... Sot re RRS ist consol g Se........1946/J3 - 3 06 106%, 
O 8t L & P Ist cons g 5e._1932)A-@| 104% ..../104 Novw'l5j-...||.... ____ Guar -abaapangee 1929|3 -D 92% 94 
rame ian madebent ao wnne ----/108 Novw'lSj...-||.... .._. Utah & Nor gold be_....1936/y - 3 PRD | ea 
eee ecene r eece «ere PE pra lst extended pL ea - ecee ecee 
Pere Ref ds... 1955 3 4 J *14 www] 24°98 CURT LO) ewww!) wee cae Vandalia cons ¢ 4s Ser A... 1055 F-A “782 cee 
guar 4s.......1955)3 - Jj *12 ....| 14 14 14 Consol 4s Series B.......1957|M WN tin tiethe edie 
Chic & West Mich Se.....1021\3 -B) 72 83 | 75 Deo 'lSj....||.... _... Vera Crus & P ist 34e_.1934/3 - J ones asco 
Virginian ist Ge Series A. .-1062 m-N 
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: 
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Au eDueOct. gs» Due Nov. ¢ Due Des. 






























































































596 New York Bond Recora—Concluded-—-Page + [Vou. 102. 
NDS Week's 3 || Rance BONDS ae Price Week's 3 || Rance 
N. Y. STOCK EXCHANGE. Range or Since N. ¥. STOCK EXCHANGE. § Friday Range or Since 
Ending Feb. 11. Last Sale Jan. 1. Week Ending Feb. 11. S& | Feb. 11. Last Sale Jan. 1. 
Low High| No.||\Low High Bid Ask| Low High| No.|\Low High 
Wabash lst gold 5e........ 1041g 10453) 24/|1031g 1047s |] Trenton G & El Ist g 6s__._.1949|M- 8) 10012 __..|101!3 Jume’i4/..--//.... -..- 
34 Phivsiitendebcoe 99 9912 98% 100 Union Elec Lt & P Ist g 5e..1932)M- $| .... .... | ae eS Pe | 
ture 90 June’lZ)----|/.... ...- Refunding & extension 58.1933|\M-N; ..-.. .... SO Mar'lS) .ccliccec coud 
Ist Hen equip s fd g 58_..1921 961g Jan '16|----|| 961g 961g |] Utica Elec Lt & P Ist g 5a_.1950|/3 - J) 10214 _.../102\% Mar’l5).---||.... ---- 
ist Hen 5@-yr g term 4s... 1954 Deo '15)..--||.... -..- Utica Gas & Elec ref 5e....1957/J - 3} --.. -.-- BS BUR hb teell seas cosn 
tet ref and ext g 48....... 22. Oat °16).0<4||. 2.6) ss0% Westchester Ltg gold 5s....1950|J DBD) 104lg ..../103% Nov'l5|...-||..-. ---- 
Cent Tr ctfs asst 102 Deo '15)-.--||.... ...- Miscellaneous 
Do asst part Bi ine, npibatabewiell ine % cede Adams Ex coll tr g 4s_...-. 1948/M- 8| 84% 85 | 847, 85 22 lg 
Cent Tr stpd ctfs asst paid _ 10219 Nov’15/-.--/||.... ...- Alaska Gold M deb 6s A__..1925|-. ..| ---- 110 |112l2 Jam '16)... |/112 117 
De: asst part paid... ....2).. ..| aace catclence ss-5-5/0 enellans <‘itsee Armour & Co Ist real est 448 '39/3 -D 5g Sale | 9412 94%) 89]| 931g 94% 
Equit Tr ctfs asst 107 Jan '16)----||107 107 Bush Terminal Ist 48...... 1952\)A-O} $8712 Sale | 8712 8712) $18]| 861g 88i¢ 
Do asst part 461g Jan '16|----|| 461g 4612 GEE SEAT 1955|3 - Jj 91 Sale| 8 9034 8|| 871g 90% 
Equit Tr stpd ctfs asst paid|.. ..) ---. ---- 14 Jan ’ 10414 10414 Bidgs 5s guar tax ex... .-- 1960|A-O| 8 891g 91 96 1g 91 
Do asst part paid.....-- bod bed aebe 451g Jan '16|...-|| 451g 48 || Chile Copper 10-year conv 78 1923|M-N| 13312 Sale |130'g 13312) 180/131 135% 
Det & Ch Ext ist g 58....1941|J - J| 103'g ....|103 Jan '16)-.-.||103 103 Compu Tab-Rec 6 f 68..1941|\J- J} 81 81 8314; 24/| 81 85 
Des Moin Div ist g 4s_...1939|3 - J} 70 -.-.. AOS “Bicwadliasccice GranbyCons M S&P con 6s A '28|M- N} 109 10912/107% 10914) 27|/1041g 10914 
Om Div ist g 36._..... 1941|A-@} 72 76 | 761g Dec °15|-~.--||........]] Stamped ............... M-N/| 109 Sale |107% 109 29/|103%, 109 
Tol & Ch Div ist g 48_...1941|M- 8| -.-. 87 | 87 87 87 87 || Great Falls Pow ist s f 58..1940|M-N/| 1001s Sale | 99%;  1001g| 22|| 9014 1001 
Wab Pitts ferm Ist g 4s....1954|3 -D 2%; 2 Feb '16)/--- 2 414 |] Inspir Cons Cop Ist conv 68. 1922|M- 8 Sale |178 18812) 131||174 19112 
Cent and Old Col Tr Co --|-2 --| L%4 Sale| Lig 1 + 3%]| 5-year conv deb 68... .-. 1919|J - 5| 188 Sale |185ig_ 188 | 12/174 192 
Columbia Tr Co certfe....._- sm tansh: «eS =a 24 Jan °16|----|| 1 31g || Int Mercan Marine 4348_...1922|A-©} 99 100%4/102 Feb '16)..--|| 9612 102! 
Col Tr ctts for Cent Tr AE RINE 1 3 1% Feb '16|----|| 114 37 Certificates of deposit.......-|-- --| 9914 Sale | 971g 10012/1746)) 951g 10212 
94 gold 4s_............. 1954|5 - wy ig 144 74) Int Navigation Istsf5s....1929|F- A} 95 98 | 97 981g] 20)| 91% 99lz 
Trust Co certfis_........... bid wd 4 lg _% || Montana Power Ist 5s A_.-1943|J - J} 967% Sale 97 72|| 951g 97 
Wash Term! ist gu 3}4e....1945|F - A} 83% --.. Jan °16|---.|| 831g 8334 || Morris & Co Ist s f 434s_...1939/J - 3| 91's -...| 89 Nov’l5/-.--)|/_... ---- 
Ist 40-yr guar 48 __..... 1945|F-A| 93 ~...| Ollg Aug "15/-~--||.... ...- Mtge Bond (N Y) 4s ser 2._.1966|A-0|] ---- ---~| 88 Apr ‘14/-...)/.... --.- 
West Maryland Ist g 48_...1952)|A-0| 72 72 72\4 71 72% 10-20-yr 5s series 3.._.... 1932\J - 3| 94 9512) 94 Feb "16 ----|| 94 Q4l¢ 
West N Y & Pa Ist g 58..... 1937\3 - J| 105 _...|103% Jan '16|-~-.||103% 103% |] N Y Dock 50-yr Ist g 48....1951|F - A| ---- 75 | 751g Jan '16)..../| 751g 75l2 
Gen gold 4s__...-....... 1943;A-O| 8214 8llg Jan °16)----|| 811g 811g|| Niag Falls Pow Ist 58._..-- 1932|3 - J| 10133 10412)101 Jan '16/_.--//100% 101% 
Income 5s............- 41943) Nov; 25 --- Deo °15|----||..-. -.-- Ref & gen 6s __________ @1932|A-O| 10453 ....)._-- WMnitcout aoe 
Wheeling & L E Ist g 5e_...1926/A-@, 991210112) 98 Feb '16)----|| 98 102 Niag Lock & O Pow Ist 59._1954|M-N oe @ 90 Nov'l5 ~-sillviss aase 
Wheel Div ist gold 5s8....1928|J - 3| 95  98%| 9914 Jan '16|-.--|| 9914 9914 |] Ontario Power N F Ist 5s ..1943/F-A| 9412 95 | 947% Feb '16/...-|| 94 95 
Exten & Impt gold 5e_...1930/F - A} 94% ....| 96 Deo '15|----||_... .... Ontario Transmission 58._...1945|M-N| 85 ~....| 89 Dec °15)..-.-||_... ---- 
RR ist consol 4s... -.... 1949|M- $| 70 Sale | 70 70 69 72 || PubServ Corp N J gen 5s...1959|A-0} 90 le | 90 9014; 45)) 897, 9012 
20-year equip s f 5e__.... 1922|3 - J) ---- --.-| 90 Apr "14)----||.._. ...- Ray Cons Cop Ist conv 68_.1921|J - 3| ---- ---- 127 Deo '15)..--||...- ---- 
8 B lst 4s__.1960|J - 3} ---- 87%| 8612 Jan °16|----|| 861g 8612 |] Sierra & S F Power Ist 5s__.1949|F - A| ---- ---- 0214 Feb °14)...-/|/.... ---- 
Wis Cent 50-yr 1st gen 4s_..1949|/J - 3| 87's Sale | 871 8712 861g 87% Cop ist conv 68_.1925|M-N| 121 Sale |1 121 11//1191g 125 
satis ty ae lst 48°36/M-N| 90 -...| 90 90 891g 90! — Wave Pow Ist 58....1989|3 - 3| ---- -..-|1031g Jan °14/-..-.//.... .--- 
tree way anufacturing & Industrial 
Brooklyn Rapid Tran g 58..1945|4-@) 10312 ___. 1 1031g 1031g |} Am Ag Chem ist o 5s___._- 1928/A- 0} 102!2 10212 103 71 103 
Ist conv gold 4s...2002|3 - 3| 79% 81%| 81 Feb "16/----|| 79% 81 Conv deben 5s._....-... 1924|F-A| 98's 981g) 98's 984) 13) 971g 9814 
6-year secured notes 5e...1918|J - J) 101 Sale |100%3 101! 10012 101!g |] Am Cot Oil debenture 58...1931|M-N| _97!2 967, 9712) 90)) 96% 9712 
Bk City Ist con 58..1916-1941|J - 3} 10112 _.._|101% Jan °16|----|/101i2 1017s |] Am Hide & L Ist sf g 68._._1919|M- S| 104 1041s/10353 104 34//103% 104 
Bk Q Co & 8 con gu g 5s..1941\M-N|} 91% ....| 98 Apr ‘14|----|/__... _..- Amer Ice Secur deb g 68_...1925|A-O} 85 S74) 8714 8714) 10)) 8714 88l2 
Bkiyn Q Co & 8 Ist 58_...1941|J - 3) ---- ---. 101 May’l3}----||.... .... Am Smelt Securities s f 68..1926|\F - A| 111 111%/110 112 32/|110 118 
Bkiyn at El Ist g oda 5:3 ote ry) on ine 190 — Am Thread Ist coll tr 48__._1919 2 - . 9812 9853 Bo "<e 5)| 977% 9812 
Stamped guar 4-5s_-.... : 2 8 110038 Am Tobacco 40-year g 68... 1944/A - ---- 2 Dec ennjj/---- ---- 
Kings County El ist g 49.1949\F -A| 84!2Sale | 84l2 _—84l2| 8|| g3i2 85 et» Ee Gack <5 estes MN. sich.<a- --<- 
Stamped guar 4s...... 9|F-A| 8212 87 | 85 Feb '16)----|| 83 85 ee a ee sa 1951\/F - Aj -<-- C6 MeV Ub ncdiiscos cose 
Nassau Elec guar gold 48.1951|3 - J) 76 75% Feb '16|----|| 75 7654 Registered __.....-.__ 1951|\F - Aj -<-- --.- 98 El veextlsncs «ose 
Caleago Rys ist 5s........ F-A| 98% Sale 97 98%4]| Am Writ Paper ist sf 5s.._.1919|J - 3} 70% 71 | 70!2 7012 68 71 
Conn Ry & L Ist & ref g 4340 1951/3 - J} 100's _...| 9912 Jan °16|----|| 9912 9912]| Baldw Loco Works Ist 5s._.1940/M-N/| -~.- 1064)106 Dee "15)----||____ -.-- 
= guar 4}4s...... 1951\53 - J| 9912 __..| 9614 Jume’l4)----|)___.. ..-- Beth Steel 1st ext sf 5s_..__ J - 3} 10353 ____|103l2 Feb '16}--~~||1021g 10353 
Det U: ist cons g 4448..1932/3 - J| 77% Sale | 7612 78 741g 78 Ist & ref 5s uar A___..-. M-N/| 10253103 [10253 103 33)|1017% 103 
¥t Smith Lt & Tr Ist g 5s...1936|/M- 8) -.-. -.-- 84 Jan '14)----|/._... .... Cent Leath 20-year g 58... .1925)A-O Sale {1017s 1021s} 156)|10034 102! 
Grand Rapids Ry Ist'g 6s...1916|3 -D| 100  -_..|100 Jume'l4|----||/__.. ...- Consol Tobacco g 48....__- F-Al| ---- 981g) 97% Jan °15) ...||____ --.- 
Gavana Elec consol g 5s....1 f-A| 87 91 | 87 Jan '16|----|| 87 87 Corn Prod Ref sf g 58_- M-N| 9934 10012)1001g Jan °16) --|| 99 100% 
ud & Manhat Ss Ser A....1957|F -A| 75 Sale | 7412 75 73% 75 lst 25-yearsf{5a -....... M-N| 9814 98%) 9814 99 12|| 9614 99 
on income 6s........ 1957|.. ..| 3113 Sale | 30% 3114| 140/| 3012 3114 |] Cuban-Am Sugar coll tr 68._1918|A- O} 102% Sale |102 102 46!|10112 1025, 
N Y & Jersey 1st 5s__....1982|F - A| 101 _...|102 Jan °16|----||102 102 |] Distil Sec Cor conv Ist g 58_.1927|A-©| 73 72lg 7312) 417)| 69% 73lz 
interboro-Metrop coll 4348.1956|A-O| 75 747, =75%4| _77|| 7473 7612|| E I du Pont Powder 4}48._-1936|3 -D| 105 1071210712 Feb '16)-..-|/10214 10712 
taterboro Rap Tran Ist 58._1966|3 - J| 9912 Sale 991g] 260] 9914 1507s |] General Baking ist 25-yt 68_1936|/J -D| ---- 87ig July 14) ...||___. ...- 
Manhat Ry (N Y) cons g 48.1990/A-O| 91% Sale | 91% 92%) 9] 91 9214|] Gen Electric deb g3}s__..- 1942|\F - A 1g} 79 Jan °16|...-|| 78 
Stamped ee —---ae A-Q} 92% Sale | 9212 92%) 19)| 92 92% Debenture 5s__.......-- 1952|M- 8| 104% 105 (104% 104% 103% 105 
Metropolitan Street Ill Steel deb 4%%s___.......1940|A-O 3g 921g 9234) 26)| 90% 92% 
Bway & 7th Av Ist cg 58.1943/J ~O| 99% ____| 997% 997, 3|| 9814 100 Indiana Steel ist 53.-..-.-.1952|/M-N| 10253 Sale |101% 10253 99//10114 10253 
Col & 9th Av lst gu g 58..1993)/M- $| 100 10012)100 Jan "16/----||100 100 Ingersoll-Rand Ist 58. _...¢1935|/J - J) ---- ---- 100 SEE auth). 4 bias oe 
Lex Av & P F ist gu g 58.1993|M- $| 1007s Sale |10073 1007 99% 1007 |] Int Agricul Corp 1st 20-yr 5s.1932|M-N| 7 777% = 7834) || 77% 79 
Met W 8 El (Chic) Ist g 48..1938|F - A) ---. -...| 80 Mar’l4|----|)._.. .... Int Paper Co ist con g 6s...1914|® Aj 102 10212/102 102 8)|102 1021 
Millw Elec Ry & Lt cons g 5s 1926|F - A| 101!g ___.|101 Jan '16/----||101 101 Consol cony s f g 58...._- 1935|3 - J| S2!g 831g) 834 Feb '16/..--/| 81 83% 
Refunding & exten 4345..1931|5 - J) ---. 94 | 9253 Feb °15)----//.... ...- Int St Pump Ist sf 5s.... 1929|M- S| ---- ~-..| 785s Jan "16/-.--|| 75 78% 
Minneap St Ist cons g 5s....1919|3 - J) 100% -.../100!g Nov'l5|----||_... ...- Certfs of deposit __....____ _| _...]| 77 Sale | 77 77 15|| 741g 792 
Montreal Tramways ist & ref Lackaw Steel Ist g 58._.._- 1923|A-0} 9912 Sate | 9812 9912) 275|| 9712 99le 
30-year 5s Ser A...._.... 1941|3 - 3} ---. 95 | 911g Nov’l5)----|/_... ...- lst conSs Series A_______ 1950/M- S| 94% Sale | 93 967g} 508!; 911g 977% 
New Orl Ry & Lt gen 4}49._1935|9 - J) ---. 85 | 78 Deo 'l5/----||._.. ...- Liggett & Myera Tobac 78... 1944|A - Q| 126% Sale |126 12 7/||12434 126% 
® Y Rys Ist R E & ref 49._1942|3 - 3| 78!2Sale | 75%  § 78%4| 673) 731g 78%]] 58 -........__._..___. 1951|F - A} 10314 Sale {102% 10314) 28)/10114 10314 
80-year adj inc 5a_____ .-€@1942|A-O} 6212 Sale | 6014 637/1041|/ 55 637g || Lorillard Co (P) 7s.......- 1944|A-@]} 126 1 126% 126%}  4/|1225, 1263 
§ Y State Rys Ist cons 4 }<s_1962|M- N 87 | 86 8714) 15]| 85% 87%4]] 5s..........-..._.____- 1951|F - Aj 10114 102 {101 1017s} + 13),1001g 1017s 
Portland Ry Ist & ref 5a....1930|M-N| 9414 94%| 95 Dec "15\----||.... ...- Mexican Petrol Ltd con 6s A 1921/A-@| 111 113 |113 = 113 4)/1071g 128 
Portid Ry Lt & P ist ref 58.1942|/F - A| -... Sep °15|----||- 2. 1... Ist lien & ref 6s series C._.1921|A-@| 111 Sale |110 112 | 34/109 12513 
Portland Gen Elec ist 58.1935|J - J} -... --..|100 May’l5|----/||._.. ...- Nat Enam & Stpg Ist 5s....1929|J -D 97% Sale | 9753 977s 32 1g 
St Jos Ry, L, H & P Ist g 58_1937|M-N/| --.. -...| 98 Nov’08/----|/_... ...- Nat Starch 20-yr deb 5s....1930|J - 3 ----| 83 Jume’lS|....||.... -.. 
St Paul City Cab cons g 5s_.1937|3 - J) 99 -...|100 Sep °15)/----|/.... ...- National Tube Ist 5e_._..__ 1952|M-N/| 10012 10113/10053 101 lg 135||100 101% 
Third Ave ist ref 4s. _....__ 1960|3 - J| 82% Sale | 821g 83 821g 8353|| N Y Air Brake Ist conv 68. _1928|M-N| 103% 104%/105 Feb °16/----||1031g 10512 
Adj ine 5s__........_.. G1960|A-O} 8414 Sale | 8312 122 84%, || Ratlway Steel Spring— ; 
Third Ave Ry lat g 5a___._. 1937|J - 3 ----|107 Feb '16/----|/106 1071 Latrobe Plant Ist 6 f 56_..1921|/3 - J 7g ....| 997% Jan *15|..../| 993, 100 
Tri-City Ry & Lt lst sf 5a_.1923|A-O) 9912 997%! 9953 Feb °16|----/| 9 Interocean P ist sf 5s _..1931,A-0)} 9514 9512) 95 951g) 18) 941g O5tg 
Wadergr of London 4}428....1933|5 - J) ---. 94 | 9512 J’ly °14/----||__.. .... Repub I & 8 10-30-yr 5s f..1940/A-C lg Sale | 98% 991g) 119)) 95%, 9914 
i dndidtonntic 948|-.--| ---- 69 Jan °16|----|| 68 69 || Standard Milling ist 5s__.__ 1930|M-N| 98 Sale | 98 98 6|| 95% 98 
Union Elev (Chic) Ist g 58._.1949/A-@| ~---....| 84 Oct °08/--.-||_... ...- The Texas Co conv deb 68__1931|J - J| 10512 Sale |105 10512} 67/105 106 
OGnited Rys Inv 58 Pitts iss.1926)/\M-N| 7012 8014) 74 Oct °15)----||.... ...- Union Bag & Paper Ist 58_.1930|/J - 3} 80!2 82 | 80 ve 5|| 801g 80lg 
United Rys St L ist g 4s__._1934|J - 3} ---- 64 | 64 Deo "15)----/|__.. .... Geamued ... ocd... 1930/3 - 3} 80% ....| 91% Jam ‘13)-..-)|__.. -.-- 
8t Transit gu 58_..1924;A-0| .... 5812) 59% Jan °16|----|| 5912 50% || US Realty& Iconv debg 581924\J - 3} 70 71 71 14\| 70 73 
United RRs San Fra f 4s_._.1927/|A-0| 44!2 Sale 1g 35)| 4419 U 8S Red & Refg Ist g 68___.1931|J 5) ---- 20 | 23 Deo'l5)-.--||____ .... 
Va Ry & Pow ist & ref 53_._1934|J - 3} 90% 91%) 91% 9 1} 91 92 ||US Rubber 10-yr coll tr 6s._1918|J - O| 10312 Sale |103%4 10312) 54/103 10312 
Gas and Electric Light U 8 Steel Corp—fcoup _...41963|M-N| 105 Sale |104%3 105 | 236)/103% 105 
Atlanta G L Co Ist g 5s_...1947|3 -D| 103 -...|103 Sep °15)----||_... _..- 8 f 10-60-yr 5s|rog ____- 1963|M-N]| 1045s Sale [10444 1047s 5//1035g 105 
Bkiyn Un Gas Ist cona g 58.1945|M-N| 10513 10553|105%g 1055s| 12//105 10553 || Va-Car Chem Ist 15-yr 53__1923|J - DB} 99!2 Sale | 9914 99%) 13|| 98% 995s 
Buffalo City Gas let g 58___.1947/A-@} -... -...| 54 Jumne’l3/----||_... .... Conv deb Ge........... 21924\|A -O} 1 Sale |103 103 6)|102 103% 
Columbus Gas Ist gold 5a_..1932\J - 3| 91 2.) 97 Feb '15)----|/____ .-- West Electric Ist 5s Dec... _1922|J - J| 1031s Sale |103 113%) 27|/1017 103% 
Consol Gas conv deb6s ___1920|Q- F| 123% Sale |12212 124 8|/12112 12612 |] Westingh’se E & M conv 58.1931|3 - J| 136, 137 [134% 137 41//13012g 13812 
Detroit City Gas gold 5s____1923|J - J} 101%3 10253|10212 Jan °16|----|/101 10212 10-year coll tr notes 5a____1917|A- O} 101% ____|101% Feb '16)----|/101%3 10112 
Detroit Gas Co cons Ist g 5s_1918/F-A| 9812 ....| 9812 Nov’l5|----||._.. -..- Coal & Iron 
Detroit Edison lst coll tr 5¢.1933|3 - J) 102% ....|1031g 10334) 4//10314 103%, || Buff & Susq Iron g f 5s_-.-_- 1932/3 -D| 93 -...| 92 July’l4)...-||___. ..-- 
Eq G LN Y Ist cons g 5s...1932|M- 8) .-.. .... 1001g May'15|----||._.. ...- Debenture 5s_.....-... a1926|M- 8| 90 94 | 90 Jan °16)/....|/| 90 92 
Gas & Elec Berg Co c g 58__ 1949/3 -D| 10012 ....|100 Feb ‘13)----||_... ...- Col F & I Co gen sf g 58_.._1943|F -A| 93 94 | 93 93 15); 92% 95 
Hudson Co Gas Ist g 5s_...1949|M-N| 103 ....|1021g Deo '15/----||___. _..- Col Indus Ist & coll 5s gu._1934|F - A| 76 Sale | 742 77 24) 7412 77 
Kan City (Mo) Gas Ist g 5s_1922)A-O} ---- .... 91 Jan '16|----|| 91 91 || Cons Ind Coal Me Ist 5s...1935|3 -D| *18 -.--| 73 Mar'l4) -..|/___. .... 
Kings Co El Pg 5a_.... 1937|A-@| _... 105 |1025g Deo °15)----||._.. ..-- Cons Coal of Md isté&ref 58.1950|J - 0) 92 93 Jan '16/....|| 91 93 
a 997|A- QO) 11612 11714/116 116 114% 116 || Continental Coal ist g 58... 1952|F - A| ---- ---~| 90's Feb (14)_...)|__.. -..- 
Convertible deb Ga. ...._. 1922|M- 8) 118  .. {12213 Dec °12)----//_... ...- Gr Riv Coal & © Ist g 63__h1919|A-O| ---- 94%4)102% Apr '06/..../|_-.. -..- 
Convertible deb 63_.._.__ 1925|M- S| 126 12819|128 Feb °16|----|\128 128 ||Kan& HC &C Istsfg 5s.1951|J - 3| -~-- ----| 90 July 15)-- -|/__.. -... 
£4 El fi! Bkn Ist con g 48.1939) - J} 8614 881g) 88l2 Jan °16|----|| 881g 8812)}] Pocah Con Collier ist sf 58.1957|J - 5 Sale | 8912 90 12/| 89 90 
Lac Gas L of St L Ist g 5e__€1919|Q - F} 101% 102 |10153 101%) 22/|1013, 102 || St L Rock Mt & P 5s stmpd_1955|J - 3| 87's 88%) 8312 8812) 25) 84 88lz 
Ref and ext ist g 5s___.._ 34|A-O]} 101% 104 [101% 10134)  3/|100% 102 || Tenn Coal gen 5s___.-.-._. 1951/3 - 3} 1031g ____|103%3 Jan °16/..--//10112 103%, 
Milwaukee Gas L ist 48_...1927|M-N| 93 93% 1g 2 7\| O1lg 9212 Birm Div Ist consol 68...1917|3 - J) 10173 102 (101% Feb °16)_-- .||1015g 1017 
Newark Con Gas g 5s..._.. siJ -D) 1 ~-~~| 103% Aug '15|)----||._.. _.-- Tenn Div Ist g 6s____.- a1917\|A- O} 1017 102 |1017s__—:1017, 2/|101% 1017 
WYGELH& Pg ds...... 948|5 -D) 105 ~... 1051s} 10)/10412 105! Cah C M Co Ist gu 6s. _..1922|J -D} ---. ----|101 Deo 'l4)....//_... ...- 
Purchase money g 4s_-.-. 1949/F-A| 8614 Sale 4| 55|| 85 8614 ]] Victor Fuel lst s f 58-._.___ 1953\J - 3} ---- 7A Apr °14)....lhonse--- 
Ed El Ili Ist cons g 6e_...1995|J - 3} 108 ..../107 Oct wine tllai as cnn Va Iron Coal&Coke Ist g 58.1949|M- 8 89 | 89 Feb '16j..../| 89 90 
NY&Q El L & P Ist con g 58.1930|F - A| 101% .._./101%4 Jan °16|----|/10114 10114 Telegraph & Telephon 
NY & Rich Gas Ist g 5a_...1921)|M-N)} .... ....| 9212 July’09|~---)|_... 2. Am Telep & Tel coll tr 4a._.1929|J - 3| 9212 Sale | 92% 9212) 130|| 901g 921g 
facific G & El CoCalG& E Convertible 4g_....._...1936|M- 8} 100  ... ./|10%%g Feb °16/_-.-|/1001g 101% 
Corp unifying & ref 5a....1937|M-N| 9814 Sale | 98 34)| 9753 9812 20-yr convertible 4342._._1933|M- 8} 106% Sale | 106 10612] 224106 108 
Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel ist 30-yr 58..1943|J - DB) 10253 ....|10253 102%, 2}|102 10253 
Internat Series. __._... 1930)F- 4; 93 9312) 91 Feb ‘15).-.-//.... ...- Commercial Cable Ist g 48..2397/|Q- 3} -.-- 8814 June’i4}_...)/.... ...- 
@ Passaic G & El 5a__..1049|M- 8} 1 ~---| 991g Oct °15|--..//..-. .--- Registered _...__...... 2397\Q- 3| ---- 84 | 79 Apr °14/....|/_... .--.- 
Feop Gas & C Ist cons g 6s. .1943)A-O/} 1 ----|115 Jan '16/----/|115 115 ||] Cumb T & T Ist & gen 58_..1937|3 - J| 99% Sale 100 15|| 9914 100 
Re: gold 68.-...... 1947|M- $| 10112 1014/101!2 Feb '16)-_.-~/|101% 1028 | Keystone Telephone Ist 5s._.1935/J - 3} 951g ....| 95 Nov’l5}...-||.... ..-- 
Cbd bawcekld 47|M- $} .... -..- Sep ---||.--- ---- |] Metropol Tel & Tel Istsf5s1918|M-N| 101 ~._.|1011g Nov’l15)_...||_... .--- 
Ch G-L & Cke Ist gu g 56.1937/J - 3| 102'g 10219| 102% Jan °16)..--||102%3 102%3 |] Mich State Telep Ist 5s....1924|F - A| 10012 101 /101 101 3)|100 101 
Con G Co of Chi Ist gu g 561936|/J- B) 101'g ....|101!g 1011s) 2/101 101!s]] N Y & N J Telewhone 5s g.-_1920|M-N| 10114 10ilg June'35|..  ||_.-. .--- 
Ind Nat Gas & Ol] 30-yr 581936|M-N| -... ----| 93 Mar'l2)-.-.//.--- -.-- N Y Telep Ist & gensf 4}48s_1939|M- N| 9914 Sale | 99 9914; 117|| 98% 9912 
Mu Fuel Gas Ist gu g 5e..1947|M- N| 1011, ~~ -.|100%3 Feb °16)-...||100%3 10033 |] Pac Tel & Tel 1st 58__..-.--- 1937|J - 3| 101 Sale |100% 101 77\\100 101 
Philadelphia Co cony 6s....1919/F - A} 98 9914) 9614 Jan °16/..../||s96l4 59614 |] South Bell Tel & T Ist sf 58.1941|3 - J| 101 Sale | 1003 101 68|| 9953 101 
¢ deben gold fe_.._.. 1922|M-N| 91l2 ....| 91 Deo °15)---.|/---- ---- West Union col] tr cur 58...1938|3 - J| 101 10114)101 10112 2)|101 101% 
8-and Gas & El conv af 6r_.1926/J -B| 100 100 1001 19}| 9812 10112 Fd and real est g 4}48.._.1950|M-N| 9614 Sale | 96 9612| 42/| 9453 96le 
Syracuse Lighting Ist g 6s..1951/3 -D| 1001g __../100lg Jan °16/.-..)| 99%4 100! Mut Un ‘el gu ext 58._..1941|M N/| 101 ..../104 June'll).-..||.... ..-- 
Syracuse Light & Power 5a..1954\J - 3| 84 ....| 851g Jume'l2/_.~..\)_... -.-- Northwest Tel gu 43448 g..1934/3 - J) 921g ....| 90!3 Mar’l5|....|)..-. ---- 


























* No price Fridays: .utest Did and asked 


@ Due Jan. 4 Due April ¢ Due May. ¢ Dus June. A Due July. t Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Optio: sale. 
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See Next Page 
KS Range Since Jan. 1. Range for Previous 
SHARE PRICES—NOT PER CENTUM PRICES. _ BOSTON STOCK Ce oie. 
onday | Wednesday | Thursday Friday Week EXCHA : Heehest. ; z 2 
ne trad MoT. 7 Feb me Feb 9 Feb 10 Feb 11 | Shares Lowest. | 40 Lowest tohest. 
| 
hd 10312 Feb 108 Jan 3|| 92% Feb/ 1 Nov 
#10212 103 |*103%4 104 | 103% 1037%| 103% 1037 #10312 108% Phs OE 25 Atgh Topeka & Santa Fe..100 os one log Fed 7|| ov gan | 101% Nov 
*991g 100 | 1001g 1001g #101 10112 10112 102 (*10114 101%) -... ---- ree 197 Feb 10|| 170 Mar| 198 Jan 
193 193 | 194 194 , 194 1 193 194 | 195 197 “eee ae] | SES Rasen & Abeer... wim a ee 
85 $5 | Sétg Stis| Sdtg Stig: se em Se 145 Feb 11|| 109 Feb | 13812 Oct 
#131 _...| 1385 135 | 136 136 136 | 137 137 138 45 po ti| 32 See | “artoes 
$87 88 | 88 | S8is'. 88tn 30 | See ots | “Best salsa ben" 233 Jan 18|| 225 Jan June 
#232 _-|#232 ..-..*232 235 |*232 235 Last Sale 232 Feb'16 ; on ; 2 
*4%, *4%, «5 #434 * 5 Last Sale 4%, Jan’l6 Weton 6 a Yan 56 Mar 
8 5k | SD 2-- OS? ----| Oe ; BigJan 5|| & Nov| 9 Sep 
*5 | el OR 6 P98 Gacwe Last Sale 512 Jan’16 44 Jan 18 4 47 July 
G:4t 4B i lesc.. Sikss Ie Last Sale 44 Jan’l6) -....-| Do, pref--..-.-.--..---.| 44 Jan 3| “6 Jan IS B 160 Sep 
$155 155%) --_- a2-| ee tweed OO vest ame orth aber 10512 Jan 24|| 1011gJuly| 110 Apr 
#105 _.-.| 10514 105%! 10514 10514)*105 9=----|*105 ----| -... ---- 160 Jan 21 165 Jan 
*158 160 |*1581z¢ 160 | 160 160 |*158 160 |*158 160 | 160 160 S ~~ e 
801g 801g) 80 80: 81 Site] 81% Zz 83 83 83 85 
126 126 | 12612 12612 #12612 128 |*___- *____ 12519] _ mak 
*87lg 8712 *871g 87l2 8712 8712] 8714 ar, *8714 8814 
101% 101%) 101g 10112 101'2 10113 10112 102 |*101 101% 102% 101% 
stat | wah ia"| and a5"| ath as"| “ao 6" 
37 37 o37lg 4 2 
36 28 671g 68lg 6712 6712] 67144 68 | 68 68%! 6812 71% ahaes 
*99 ...-| 99 100 *101 103 |*102 107 |*100 ---- m 
0154 155 154 ..--| 155 155 | 155 155 | 155 155 | 155 155 Lathe cdi Kekenis ull 
#23 «28 | *25 #25 28 | *25 28 Last 28 Jan’16| _.....|Rutland, pref........... inte Wee 
#133lg 134 |*1331g 134 | 134 13414] 1343, 1343, #1343 186M aon aie SOT aD gt Se. 
eco] ance --- Last Sale 4 J8n 10) ....-.| UO prel............. 
a. 2a 722 eh ae a0 2 . .100 
©1931 126 (122 .... 9133 ....j/*123 -..-.. Last Sale 1201, Feb’16 Vermont & Massachusetts 65 Jan 26| 67l2Jan 19 ol May| 73%2Jen 
1 1 5lg 6512! 65% *65% 66 | 65% 66 | __.. -_-. 138|West End Street_........ 50 i 
osit, 3 + 82° 821g 821q| 82% 82%) 8219 83 | _... -.-- SO, 50} 80 Jan 11} 84 Jan 21/; g0 July lg Fer 
Miscellaneous 
1 “/ Nov 
*681g 70 | *68lg 70 | *70 7012] *6912 71 | *70 71 711q 71%, 100|Amer Agricul Ceeeset 208 pe ged . a ny a = >t Pin. ge 
97 9712) 97 97l2 96% 97 | 97 9712 98 98 | 97ig 98lz| 255) Do _ pref..-......-..- oo ™ a el Wen bd rd ge 
*2 24; *2 ae ~ 3 a Pe om BE yh > Feb’16 Amer = Service... 50! i3igJan 5| 14%4Jan 10 2 191 “ Jan 
*131g 14 | *131 1312 2 ™ ee ee ies, es ph RT . Dec rion New 
112i 1 he 11315 1141g' 114 11414] 113 11312) 11319 113%| 113 113% 471 mer Sugar Refining sages 18 isett eb 7 ligttes p. = = = 
117 117 | 117%q 117%) 11714 11714] 11714 117%4| 116% 117 | 117 117 Do t.---- fe ae 100) teste den si izsiegen isil ee ae 1s 0le Nev 
126% 127 | 126% 1271g 127 12712| 12719 127%4| 12714 127%| 12712 128 | 2,152|Amer Teep & eB -— = 43 San ti] Bote dan Sell tees Sam | Brie Oee 
48%, 49%) 503g 5033) *491g 5012) *50 51 | *491g 5O0le| *4912 50 70|American Woolen tr ts ----| $3 Jon ii] 98 dun Sail oy aan | SeteOet 
96%, 96%) 961g 9712) 97 97%) 9714 97%) 97 9712) *97 97!e erred tr ctfs _... 86 Jan | 70 Web i0ll soot | of ape 
*68 70 | 69 69 | 69 70 | -... -.--| 70 70 | 70 70 141 Anette EE = 991eJan 20| 1014 Feb 10|| Sao in, ee 
*100 101 |*100 101 | 100 100 | 101 101 | 101 101%} _... —--.. — Teale sa sacl $7 "sen tal Siegen Ir May = =. 
#28 291g 2912 2912) 2953 2953) 28l2 29 | 29 2912| 2912 3ile 677 AuG Guit& Wi Lines. 100) san i) Sigen te i > ae 
*431g 45 44%, 4553) 45 4512) 45 4534) 4514 4584; 45% 47% Bh. cpnnsccasoee 00| 10 Jan 4| 13% Jan 19 H+ 13 Apr 
*1l Lite) Allg Ldtg) #103 Lilie) *11 11%) 11 11 101g 11 Rent Boston Land Ss 138! 242 Jan 14| 247°Jan -8!| gap tom 900 ‘Jen 
243lg 244 | 2441g 24419) 24419 245 | 245 24512] 24510 246 | __.. ___- 321|Edison Electric Tum _.-- 100 Teetsan ot] 178 Jam 17;| xoetg semeatee 
1001. 1002 “1728 101 100 ion *100" iol “lol” 101” 101” ion (W H) ist pref.100| 100 Jan 4/ 101%Jan 14 cots Aus 04 Mar 
ig 1 = 1 1. ug 
ert 84g 8412 85 8412 = oo" _ ee = = = 178 .-_ Gas Cos... ag 26 —— . 7 - Sas Jan 
+ at a | os: 88 | 88 68 | .-8? (88.1 -8)°°OR!| °° Se ie eee Py = 
e162 165 | 165 165 | 165 165 |*165 170 |*____ 170 | 165 165 Mergenthaler Linotype....100 _ s “oS " 154 = i 
*1l, 2 *llg 2 *1lg 2 *1lp 2 Last Sale\2t4 Jan’16 Mexican Telephone. --.... 18} 1s ‘Jen 3] (a8 wed sll 30 sere] 18% 
OM 3h SE Sal - 38 18 “17 outs $17 Wel 205° 5|Mississipp! Biver Power... Mma 2S omg sg 
s — * adintinities J it meal éntS ase pees oq ORR SA I oe Nov 
Pisa on 30 “isos 30 |*___. 30 Lau Sals\30 Jen 16 New Bay Gotten Tata. .._108 = - ! = —_ : 20 ~~. = 
ees yee eee se Last an’ OS EE ES ie ee 
136 136 | 135% 136 | 136 136 | 136 136 | 136 136 | 13619 137 274|\New ew England Telepl.one..100 a 4 a4 _ a #137\4 June — 2s 
164!2 166 | 164 164 | 164 16412] 164 165 |*164 165 | 16414 164% 116|Puliman ApORY ------ O75 Web a] i6tesam aall Oe on 
*151g 1612} 16 16 eS *16 ©1612} 16 16 | _... —---- 50| Reece Button-Hole--_.-.-- 139] 128 Feb S| 1a7tgen all hen ee | ane iow 
125 125%/ 126 126!2| 126 127 | 126 126%4| 126 12612] 12612 126% 464 Co. os ee onl aren ik om = : 
41 41%) 41% 41%) 41% 42 41% 42 413%, 413%) 41% 47 8 3s hen 14 Sure oo Ee éy 
a as Pits a Bil lis = i en Be a a 1 Jan 14| 1% Feb 7|| ~o5jan| 1%A 
; Ps ee 13612 Jan 31| 1501 Feb 11|| 119 Feb | 163 Nov 
1381g 139 | 13912 14012) 13934 14112] 14112 14312] 14214 14834) 14734 150!g ie Pag tag oe ae ed ee ad 
541g 55 | 55 5512] 55 5512} 5544 56 | 554 56 55 BBS a ee 
20% 201g) 291g 2912) 291g 2912) 291g 2912) 29ig 2953) 29 29%) 751) Do  pref._...--...-.-- we ja al eae ol onl ae 
rh on 1 Pn 1612 116% iten 1171 #11614 “un tien 110% 4.0010 8 ab _— ~~7" 100} 11544 Feb 5) 1181gJan 25|| 102% Jan 117% Oot 
1 s\*11612 117 | 116% 116%; 233) Do  pref.......----.--. 
ar oe “fy | on 91g 912 9° 94; 9% 9%! 3,311|Ventura Consol Oil Fields. 5| S%sJan 31; 13 Jan 3 053 148g Nov 
Mining 
1 47%, A 
*2 24) *2 214] #17, 24) *2 24| 2 2yi 2 By 350|Adventure Con........-- pos P.. = a ses 2 red i Gate Dee 103" yl 
*97 8698 98 9912) 99 9912) 9912 103 | 10212 so 103 104 1,707|Ahmeek -.........-.---- 75| 22 Feb 11| 26ipJan 7|| g11tDec 
2214 22%) 23 2414) 23lg 24 2314 231g) 23% 22 2314) 3,435 eee ae b+ 90Feb 8 InJan 3 Mal Fen 4% Apr 
*1 153 ly ly 90 lig 1 1 lig sth lig 1% "860|Algomah Mining. -....... 25! gaz Jan 14| 74° Feb 3|| gecJen | 66 Dee 
691g 70lg 71 721g, 7ilg 72 ; 72 73 73 «74 73 74 | 3,807|Allouez_.....-.. ‘& Smet. 25| 66 Jan 31 7512 Feb 11|| 16%Jan | 72144 Nov 
68 69 | 69 69%! 68% 69%) 68% 71 7014 71%! 71 751g) 40,670|Amer Zinc, Lead - sen ail onde 8 op weaae 
ce Sy St el Sel ge ge ae Ba) ae Sees gure Bachan Copper-- 10 SJon 1| Sue 5| 3*den | Sh Abr 
. : 3 aga 1 june 
ou 78 | 78% 7912) 78% 79% 79,4 84 | 84° 85 | 84 89 | 18/943|Butte & Sup Cop (Ltd)._- 19 Ht ger a " ~ ub ae iy 
691g 69%! 693, 707%| 70% 71 71 74 | 74 +75 | 74 ('174%| 5,331\Calumet & Arizona...-... 10 Jen St) ass Feb till cana | ae ae 
560 560 | 560 560 | 561 565 | 565 569 | 570 575 | 575 580 195|Calumet & Hecla_....... oy le pep al 8 ae all as Sh oe ae 
17. (17 17. 17 171g 1712) *171g 18 18 18 | *17lg 181g 320|Centennial__.._......... B! Sitgdan S| GBlg ved 1 te 
*53 5312) 545g 5453! #5414 54%) 54%, 551g 56 57 58 58% 508|Chino Copper.......---- 6ligJan 31| 661, Feb 11 — 65 I 
63lg 63%; 64 6412! 6414 64% 66 | 654 6614) 654 6614 808 Jan 31 Jan 5 1% Jan Apr 
Zig 3 | 2% 284) 2284) Dy Hy 2B] #3] 375 144 Jan 31| 164Jan 3|| 8ieJan| 1612 Dec 
*15 1553 151g 15%) 15lg 1553! 15!g 15%: 15 15%) 1453 1514) 3,625 logan 8 rH oa nee 
*9lg 97g) + *9lg 104) 9 10 10° 10 | 10% 10%| 101g 1012} 1,106 Sdiggen 11] dontFeb 10l| oe = ban ane 
93 93 | 94 9412) 93% 94 | 93 96l2 9614 98%| 97 97%) 5,627 46 Jan 20| 514Jan 3/| 234% Feb| 52% 
*48 481g) 4733 48 | #4714 4814; 47 4812 4812 49%| #49 4912 84 is pep ti torsen all setae | seease 
17. (17 16% 17 16 16%) 16 17 165g 1712| 171g 171¢| 1,400 26 Feb 8| 27igJan 26|| 2612Oct | 20% Jan 
*26 27 | #26 27 26 26 | *26 27 | *26 27 | *26 27 100 [cea ag nite | seeaee 
*41g Sig} *5 512) & 5 5 65 54 Sig) 5g Sia} S15 46 Feb 9| 494Jan 4|| 41 Mar| 52 A 
471g 471g) 4612 4612: #46 46%! 46 46 | 46 4612] *4512 4612 155 Es | i oe 
$8912 90 | 89 89 | 88lz 90 89 90le 901g 9012! Ole 9Ole 172 S64, sen a1 Simgem oll inten | oe caer 
*27 28 | 27lg 2712} 281g 29 | 29 30 | 2912 30%) 29% 30 | 2,117 ne ato uae § roe. Ay 
* 4%| 453 453! 4lg 4Bg| alg 4g) dlp 45g) 41g 4%) Semen ul Sten Sil cael eae 
2% «63 2% 3 *27g +3 3 3 *27, 38 3lg 23%, 3lg 315 16 Jan 31| 1912 Feb 10 5 19% 
18 18g) 18 18%) 18%, 18%] 18!2 19 19 1912} 187% 191g! 2,590 aun a — s a : y nee 
4% 4%! 4% 5 5 5 4% «5 5 5 5 5 340 foe aa 3 eh ee i 
oe eel cin * anell onatt ists! ante aan ast isn as" asul 3.388 114 Feb 1} 14 Jan 7|| 3 Jan | 17 Apr 
12 1214) #12 «=: 12%! *12ig 121g} 1214 14% 1314 1319} 13 13%) 2,155 eae atl a we ik = eB - 
i. £1:4 «ela & 3% 453 (alg 41g 419| 1,540 jon 38) 46 Zeb 10] | 3) ane) aoe 
3614 364) 37 37 37 37 | 36% 3714 371g 3753) 37% 37% 140 ieee ime 2 5 i le py oe 
*153 1%] lg 153 1% 1%| 1% 1%, 2 2 | *1% 2 710 aban oll oats S| Gea e 
90 91 | Qllg 9212} 92 92%) 92% 93 | 93 95 | 94 9414 1,597 5 Jan 28! 16144 Feb 11|| 1153Feb| 17 Apr 
*15 151g} *15i4 15%; 15lg 15l2g| *15lg 16 | *16 16144; 16 1614 8% Feds} 10tJan 4 in rep lac dane 
8% 9 9 91g} Qlg Oly 91g 97% 9310 912 10 2,255 104 Jan 3) 24%,Jan 19 4 July} 1312 Aug 
197g 201 20 20 2014 20%) 2014 20%! 20 204 pu & 868 TeFeb 2 Tyan 3 Be Aue 8% Now 
*74 7%] Ta 7% 7 _7%| Tle 7% Tha TE a BS 274 Feb 1) 32 Jan 3|| 224 Jan | 88% Apr 
28 28lg! 28lg 2914, 281g 29 8% 29% 29% 30l2) 3 1% one { a <a te 
an 3 RE Be a GRE A yn ae ~ hae 1 14 Jan 15} 2%Jan 18 50Mar| 3l¢Apr 
a nim 6S : ; ; r A a. Se 490 Jan 20 Jan 3 24 Nov 7ig Apr 
*3 34; *3 Bly; *3 3lg 3yu 4 3% 4 334 62 Jan 31] 72 Feb 10 351) Mar 
651g 671g! 674 68!2) 68 682 69%4' 691g 72 71 71% ee Jan 30; 06. Bed 10l|. oa gen’ OS Ane 
89 89 | 90 91 90 «91 91 94 | 9412.96 | 95 96 y Tits a ite a el ee 
12 12 12 (12 12 121g! 11% 12 121g 12%] 12% 12% 3,311 19 Feb oe tee eee i 12 ee | eae 
91 91 | 90lg 92 | 92 9212) 92 932) 94 96l2) 96 961g! 2,236\Quincy ol Seiten til dete Th tenn | eer 
aa G2°| oi. aot] anit 90 | Gola Gblz) 67 68°| 67 68°] 1,818|8¢ Mary's Mineral Land.. 26| GlisJan 31| 68° Feb 10]| gs Jan | 66% 
64 66 | 65 2 2 4 ga 
oe Ootg 34 34 3ig 314} 3lg 3g! 3g 35g} 38g 37g} 2,070|Santa Fe Gold & Copper_. es 2 fg = 138 Feb A 5 9 atta ape 
9 94 914 10 97% 10 10 = 1012 9% 11%) 11% 124) 16,595|/Shannon_.............-- : 3: ron gil. dae wee it A R. HE al 
ee El ie tel ae tt ee Te te al ee) eee tee tT 2 yan 20; Bingen ail BuNev| 7% Juiy 
*61 7 *714 2 * 2 2 72 8 | 8 8] ~ 315|South Lake............-. : Abd 
19% 21%| 211g 2214 22 2219 22 22% 23 2312] 23 23 1,080|Superior ..........------ 25 # Feb i 281g Jan a 32 2Jan Popa 
; 3 oe wel aa” ae ;* sat 5a" 5a” sain Pr +e ~ -y pee 33 * Feb 564 Jan 14|| 25 Jan | 5853 Aug 
7 9 5llei} 52 52] 5 2 2 54 |  469\Tamarack ............-- ‘ sme Ae 
oS 5) Sy Maal 3B, 8) 8, Hay My) HY alte aL St al Maan BT See) Mea ge 
*, a: 22 322) . i R aa 3 é : 4 ,800| Tuolumne Copper__.._.-- , i 
Sols Sia Sra 597g| 593, 60l4] 59% 615s 61 62 | 61% 63 | 27,482'U S Smelt, Refin & Min. $0 one : 6s Fe 11 20 Feb Ro 
50 = 50lg} 50 = 504) 50 50lg) 50's 50!g 50 50lz, 50. v4 2,6 eS RE ae Bie ee co oa ol 
me sel ant as ave 43 Ha Te eae pid te ede = pp : 12igJan 15| 15% Feb 11 94 Feb | 16% June 
181g 131g) 13% 13lg! 13l4 131g) 131g 14 14 «1584; 15 15% x Utah Consolidated -...... | 77 ome te MaaFeb 11|| pagan | 81% Deo 
#7933 79% 7918 79's 7912 7918 oo, a0! 7 83% 8344 .~ 2.930 Utah Copper Co.......-. ee ee ee ree ik . ‘ts . 
* 1 1 4 4 4 yor Bi BO a OS IG 
dig ic] tin ats) ath ta) us ath aE 5 | tte ak. 0n0lWinong <oo22oon ooo so gf gen 4) gen U7 inden | bem 
1 loi 64 64% 65 65 | 65 Of | GO Gélg) G64 66%: #£.821!|Wolvwerime ...........-.-.. , 
oe S Sate 24) *2ig 2y! Big 2% 2% Dtg| 21g Sel 965 Wyaodoee “ple 8c ast ds 25° 1%Jan 3] 2igJan 15 50 Mar 214 Apr 











~® Bid and asked price. @ Ex-dividend and rights  Ex-stock dividend, 





¢ Assessment paid. 








¢ Unstamped. s 2s paid. w Half-paid. 
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Outside Exchanges—Record Transactions 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Feb. 5 to Feb. 11, both inclusive: 





[Vou. 102. 


Pittsburgh Stock se aay e.—The complete record of 
transactions at the Pittsburgh Stock Exchange from: Feb. 5 
to Feb. 11, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 

, not per cent. For bonds the quotations are per cent 


of par value. 





Week's Range 
be of Prices. 
Low. High. 


Range since Jan. 1. 
Low. 





asf 


Bonds— 


Am Agricul Chem 58.1928 
Am Tel & Tel 4s8__..1929 
Convertible 4343_ . . 1933 
Anglo-French 5s 
Atl G & W 18S L 5s-__ 1959) 
Central Vermont 4s__1920 
Chic June & U 8 Y 48.1940 
Ce SS 20%... 





Jan 
Jan 


588 


SEEEEESEEES 


— 


Miso River Power bs. 1951 
N E Cotton Yarn 5s__1929 





S88888 


geese 


4s 
U S Steel 5s 1963 
Western Tel & Tel 58.1932 














102 
90% 
106 
94% 
74 
81 
84 
98% 
98% 
97% 
94% 
79% 
75 
101% 
98 
97% 
104% 
99 


Booms 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Feb. 5 to Feb. 11, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 








Week's Range 
. of Prices. 

Low. High. 
19% 





Sesesy 
an ae 


KKK 


KARKKK KKKK 


x 


45 
80 
66 
34 
72 
95 
27 
48 
20 
72 
14 
69 
10 
79 
82 
20 
42 
20 
56 
102 
59 
63 
94 


o82 


Rn 
~ 


e353 wk 


_ 


nom SSeoncen! 
_— 
333333335 


-_ 
Q-=twoo 


— 


— 
— 
Shoe moo Shoonwwam 


SS5SSS25S5S38 





oe 
335 


if 


to tomo 


ai ait 























Stocks— 


Week's Range 
of Prices. 
Low. High. 


Sales 
Sor 
Week. 


Range since Jan. 1. 





Shares. 





Amer Sewer Pipe 100 
Am Wind Glass. Mach. 100 
Pref 100 


‘erred 
Am Wind Glass pref__100 
Caney River Gas = 
Citizens’ Traction 
Columbia Gas & Elec. _ j00 
Consolidated Ice com. -_ 


Preferred 00 
Mfrs’ Light & Heat-_-__50 
Nat Fireproofing eee 


Ohio Fuel Supply 
Oklahoma Natural Gas 100 
Osage & Oklahoma Co- 100 
Pittsb Brewing com. --._50 

Preferred 50 


Union Switch & Signal 

U 8 Glass 100 

U 8 Steel Corporation. 100 
West’house Air Brake. _50 
West’house Elec Mfg--__50 


Bonds— 
Columbia G & E 5s__1927 
Monon Riv C C & C 6s '49 
Pittsb Brewing 6s____ 1949 
Pittsb Coal deb 5s___1931 


16% 
43% 
139 


18¢e. 20¢c. 
14235 142% 
11934 120 
30 31 
8234 85 
136 §=6137 
65 685% 


80 80 
113% 113% 
67% 67% 
98 98 








Pitts McK & Conn 5s_1931 


4 
101% 101% 








80 
113% 
66 





97 
101% 





Baltimore Stock Exchange.—Complete record of 
transactions at the Baltimore Stock Exe 


to Feb. 11, both inclusive, compiled from t 
Prices for stocks are all dollars per 
For bonds the quotations are per cent 


lists, is given 
» not per cent. 
of par value. 


below. 


from Feb. 5 
official sales 





Week's Range 
of Prices. 
Low. High. 


Range since Jan. 1. 





Low. 





Alabama Co 100 
Arundel Sand & Gravel-__ 
Atlan Coast L —- 100 


Preferred 
Houston Oil trust ctfs_100 
Preferred trust ctfs__ 100 
Mt Vernon Mills v t. 


Rights w 
United Ry & Electric__50 
Wayland Oil & Gas 


Anacostia & Potom 5s 1949 

Balt Elec oe 58.1947 

Balt & Ohio ref 5s 

Balt Sparrows P&C 444853 
R 927 


Davison Chemical 6s- 1932 
Detroit United Ry 4s '32 
Elkhorn tion 6s 


Elkhorn Fuel 5s 

Ga Car & Nor tet Bac 210a0 

Ga Sou & Florida 5s__1945 

G-B-S Brew 2d inc 5s_1951 

Houston Oil div ctfs_'23-25 
lamison C&C-GC 5s.1 


5s 
Md Electric Ry ist 5s 1931 
Mer & Miners Trans 6s --__ 





Milwaukee Gas Lt Ist 4s’27 
rin ai “ioe 
N O Gt North 5s 

Norf & Ports Trac 

Nort Ry dagy- 


1916 
Va Mid 5th series 5s__ 1926 
Va Ry & Power 5s-_-__1934 


19 19 
37 42 
117% 117% 
35 35 


03 
10234 102% 
1 134 
81% 82 
92% 92% 
9844 9834 
92 92 
97% 97% 
101 101% 


102 102 
59 5934 








ssanes 


ae 
Ne 
& 


S22 S5SeseixSsFu8 


me a — 
wuom bone Tae © 


y to 
on SDS we DO et IO et 


a 





~ 


OrS Ew wOTmoOnama 
SSSSSESEEESIESSESEEE2222228 


a 
bot Det OH 


E 


— 
we IesSS 





19 
36 
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Chicago Stock Exchange.—Complete record of transac- 


























tions at Chicago Stock Exchange from Feb. 5 to Feb. 11, both 
inclusive, compiled from the official sales lists, is as follows: 
Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. Prices. | Week. 

Stocks— Par.| Price.|\Low.  High.| Shares Low. High. 
Allis-Chalmers pref. ....-.|...... 82% 82% 100; 82% Feb| 82% Feb 
American Radiator. ...100)....-. 395 397% 4| 385 Jan Jap 
Amer Shipbuilding....100|) 39 87% 39% 705| 33 Jan| 39% Feb 
— ta aa com..100/|.....-. 26 28 60} 25 Jan| 29 Jan 

ehahmenoe 00| 73 73 73 175| 66 Jan| 73 Feb 
Chic Cityac Ry pt sh com. 3% 3% 3% 130 3% Feb 3% Feb 
siren Sits win dive ta dtied a 18% 18% 30} 17% Jan) 18% Feb 
Chic Sreanhbe Tool..100| 74 73 75 525| 70 Jan| 76% Jan 
Chic Rys part ctf ‘‘1"’.... |.....- 79 79 5| 79 Jan} 80 Jan 
Chic Rys part ctf ‘2’""....| 18 18 18 25| 17 Jan} 18% Jan 
Chic Rys part ctf ‘*4"’.__. 1% 1% 1% 62 1% Jan 1% Feb 
Commonw’th-Edison..100| 144%; 144 145 651; 143 Jan| 146 Feb 
Diamond Match....-- 100; 106 105 106 785| 104% Jan) 108 Jan 
Roo att) Seer 101% 102% 90; 101% Jan) 102% Feb 
Hart,Shaff & Marx, pf.100)..-.-- 116 «6116 90; 114% Jan! 116% Jan 
Illinois Brick. ......--. 100| 79%| 78% 79% 296; 76% Jan) 83% Jan 
Inland Steel_.....-.--- 100| 365 365 65 25| 365 Feb Feb 
Kan Cy Ry & Lt com ctf_-|....-- 22 22 127; 22 Feb| 25% Jan 
Kan Cy Ry & Lt pr ctf_../....-.- 55 55 92; 55 Jan) 55 Feb 
Lindsay Light..........- 10 8% 10%) 1,950 6% Jan| 10% Feb 
i. eer 10%| 10% 10% 400; 10 Jan} 10% Feb 
National Biscuit... .- ee 122% 122% 11} 120% Jan) 126 Jan 
National Carbon.-.-.-... 100) 182 179% 182 365| 170 Jan| 183% Jan 
Pe, ee 100) 122 122 122 200|/z120% Feb| 122 Jan 
Pacific Gas & Elec Co.100).....-. 62 63 168; 60 Jan; 63 Jan 
People’s G L & Coke..100| 103 100% 106 2,263; 100% Feb) 112% Jan 
Pub Serv of N Ill,com.100| 114 112 115% 790| 107 Jan| 115% Feb 
/, .” an 100; 103 102 103 119; 101 Jan} 103 Jan 
Quaker Oats Co, pref..100)..._.- 107% 108% 16) 107 Jan} 108% Jan 
a pe com...100) 18044; 179% 181% 860 |2179 Jan! 188 Jan 
Ps iy Ea 100} 126% _* 126% 65| 125 Jan} 126% Feb 
gow § War War Speed com..100| 87% 88%' 1,308) 85% Jan) 90% Jan 
Swift & Co........--.. IGOi-s.5~- 135% 126% | 886; 125% Jan) 127% Jan 
Union Carbide Co--.-..-. 100; 175 174 175% 386! 173 Jan) 179 Jan 
Wes es. & Co, pref.| 11334; 113% 113% 667; 112% Jan| 114% Jan 
nds. 
Armour & Co 4%s...1939! 9434; 94% 9414! $3,000| 93% Jan) 94% Jan 
Booth Fisheries s f 68.1926 .....- 84 84 1,000; 84 Jan} 86 Jan 
Chicago City Ry 5s..1927 ....-- 99% 99% | 6,000' 99% Jan| 99% Feb 
Chic Cy & Con Ry 58.1927, 71%! 71% 71%) 24,000) 71% Feb| 71% Jan 
Chicago Rys 5s_----- 927 98%| 98% 98%} 17,000| 97% Jan) 98% Feb 
Chicago Rys 5s, Ser “A” ..._.- 90% %| 1,000| 90% Feb, 91 Jan 
Chicago Rys 4s Ser “B”: 71%) 71% 71%)! 5,000) 71% Feb, 75 Jan 
Chic Ry Adj Inc 48.1927 ..-.-- 7,009; 35 Feb 38 Jan 
Chicago Telephone 58.1923 ~~. ..- 102% 102%) 37,000! 101% Jan 102% Feb 
Commonw-Edison 58.1943 102%) 102% 102%) 12,000) 102% Jan .102% Jan 
Met W Side El ist 48.1938 ..__-_- | 7 73 11,000; 72% Jan} 73% Jan 
Morris & Co 4}48-...1939 924| 91% 92% 42,000} 89% Jan 92% Feb 
Ogden Gas 5s......-- 1945 9654) 4% 96 16,000; 95% Jan 96 Feb 
Peo G L & C ref g 58. .1947 -___-- 101% 10134; 18,000) 10144 Jan 102% Jan 
Pub Ser Co Istrefg581956 94% 944, 9434; 16,000) 94 Jan; 94% Feb 
South Side Elev 444s.1924 .._... 89 89 10,000} 8834 Jan 89 Jan 
Swift & Co Ist g 5s...1944 -..__- 9934 99%) 30,000; 98% Jan 99% Jan 





z Ex-dividend. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK ekg EXCHANGE 
DAILY, WEEKLY AND YEARLY 









































Week ending Stocks. Ratiroad, (State, Mun. 
Feb. 11 1916. &c., & Foreign | U.S. 
Shares. | Par Value. Bonds. Bonds. 
358,935, $33,036,250 $5,021,000| $445,500/ __.__- 
591.482} 53,682,700, 3,188,000} 575,500, _-..- 
431,191} 39,422°350| 3,187,000| 706,500| _____- 
'062| 43,885.475| 3.202500} 739.500, $1,500 
717.093, 51,462,910 3.398.500 404,000! 1,000 
577.532 ‘088, 3'369,500|  715,500| 1,000 
RE ae 3,216,295 |$264,578,135| $21,366,500| $3,586,500| $3,500 
“Week ending Feb. 11. Jan. 1 to Feb. 11. 
New York Stock 
hange. 1916. | 1915. 1916. 1915. 
Stocks—No. shares...| 3,216,295) 1,174,731 22,077,087 7,411,492 
Par value......._- $264,578,135 $101,208,450| $1,959,726,920 7,260, 
, par_-..- 3 d $48,800 79,200 
Bonds. 
t bonds... $3,500 $14,000 $45,500 $199,500 
State, mun.,&c.,bonds| 2,586,500 268.000 25,054,000 2,874,500 
. : .| 21;366;500| 9,108,000}  136.713,000 73,741,000 
Total bonds....... $24,956,500, $9,390,000! $161,812,500| $76,815,000 














*atLY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 























Boston. Phtiadeiphta. Baltimore. 

Week ending 
Feb. 11 1916. Shares. |Bond Sales.| Shares. \BondSales.| Shares. |Bond Sales. 
RR 16,525} $57,000] 33,181| $21,000 4,651) $33,200 
Monday.____.... 37,678| 46,000 , 56,200 4.051] 77.800 
tig ail ite Sie] ae] tte) tee 
Thursday... __-.- ‘567; 62,000} 36,185] 227,000) 21.196! 134.700 
sea asia mK: 79,694)  49,500| 26,567, 78,100] 30,539, 125,000 
a he eee 322,278| $295,800! 370,075| $526,3001 83,052! $590,900 














Inactive and Unlisted Securities 


All bond prices are “and interest” except where marked “f.’ 








Standard Oll Stocks Pe|rShare 
Par| Bid. | Ask. 
Anglo-Amer Oil new.....__ *16 | 161g 
Atlantic Refining....... 100; 680 (690 
Ay 100} 275 (285 
Buckeye Pipe Line Co..._50/*108 /|110 
Mig --100) 730 |750 
Colonial FE PRT 100} 160 /180 
Continental Ofl..... ---100) 270 (275 
Crescent Line Co....50| *44 | 46 
Cum! Pipe Line..100) 62 | 65 
Eureka Pipe Line Co....100) 235 (245 
ee | 148 |152 
Maite ihoseone 135 |138 
ilinois Pipe eae 187 |190 
Indiana Pipe Line Co....50/*105 /|107 
Petroleum...... *13 | 13% 
Transit Co..... *31 | 33 
New York Transit Co...100} 205 (210 |v: Olt <n enn--100 
N Pipe Line Co..100} 103 |106 ||Washington Oil_........10 
Ohio Oil Co...... «------25/*235 (240 
Penn-Mex Fuel Co....... 26' *62 | 64 |)Plerce Oll Corp conv 68.1924 























Tobacco Stockse—Per Sha i 
American Cigar common100) 110 (115 
Preferred............ 98 (101 
Amer Machine & Fdry..1 88 | 95 
British-Amer Tobac ord..£1| *1512| 1612 
» Dearer...... £1) *151g| 161g 
Me ncint Gamedcd 325 (380 
Johnson Tin Foil & Met.1 150 (175 
M ndrews & Forbes..100| 140 |150 
I rin soinits wn dtacatacee 1 98 |101 
Porto Rican-Amer Tob. _1 215 (225 
Reynolds (R J) Tobacco.100| 465 (480 
ia decinencbipcrcaicimanticiaa 1 120 (122 
Tobacco Products com. .1 3412) 3512 
United Cigar Stores com.1 91 | 98 
amiable dae ek 100) 110 |120 
Young (J 8) Co........ 100) 150 (170 
ipeckamianainad 100] 105 110 
Ordnance Stocks—Per share. 
Aetna Explosives com...1 60 | 70 
Preferred............ 81 | 84 
Amer & British Mfg._..1 25 | 32 
nitihibe ened 50 | 80 
Atlas Powder common..100) 245 (255 
Preferred_........... 102 |105 
Babcock & Wilcox__ ___ 100 117 |120 
Bliss (E W) Co common._50\*345 360 
hie mags BT RRS me BR 
ys & Forgings100z 
eeiien ¢ Car & Fdry...1 72 | 76 
Weegee. oe as 1 88 | 95 
Coase Explosives com1 320 340 
SABLE 102 (110 
oun Steel common..-.1 67 | 75 
ist preferred......._- 1 76 | 82 
2d preferred......... 1 57 | 63 
Coit’s Patent Fire Arms 
OP a oer cs 100) 810 840 
Driggs-Seabury Ord Corp100| 142 (145 
duPont (E I) de Nemours | 
Powder com (new)...100, 375 385 
1 oe 10812 
390 
} 300 390 
383 393 
114 |120 
65 | 72 
93 | 98 
17 | 20 
*11 lll, 
*31 | 34 
79 
*691g° 6914 
160 16 
100 he 
495 ‘... 
470 
*38 j--.- 
Winchester Repeat Arms 100 a 
erm ‘er 1 1011, 
1917 J-3| 100%, 1014 
Am T & T Sub Cos 58.1916 soos 10012 
ae... 101 
Anaconda Copper 5s 17 M-S 10184 101% 
Balt & Ohio 4s 1917. = 101 |LO114 
4s, 1918_...__... 10112 101% 
Pac 68 isaa_iaase 10278 roe 
Ches & Ohio 5s 1919_._J-D i 
Chic Elev Ry 5s 1916____J-J os aot 
Chic & West Ind 5s°17_M&S 10053 1007 10018 
10014 10013 


iso ty 
10112 101%, 








1017 102g 

10133 10153 

10115 102 
997 10013 


10014 
101 1g'1013g 
100% 


10083 
10153 10178 
101 (101% 


1014910188 
“ 96% 


101%4'1017 


00%, 
Base Ss 10112 


103%4'1037g| | Kell 








Preferred 
Bond & Mtge Guar 


wee eee wee 
—eeeee 
Oe ie eddie 
emer en ee eee 





Pom cocomm 
RESSERSS 





























































Bid. | Ask 
West Pac lst 5a 1933...M-S/f 24 | 26 
Street Railways— 
Com’w'ith Pow Ry & L..1 po s. 
STTrTrrtrrT Te 2 
Federal Light & Traction : a = 
Republic Ry & Light....1 211g} 23 
cid lag es easels 1 68 | 70 
Tennessee Ry L & P com 1 10 | 10lg 
ete EE RRR: 44 | 45% 
United Lt & Rys com...1 441) 46 
5 RES 1 72 | 73 
Wash Ry & El Co..-..-.-. 1 8712) 90 
i audeiatiisaiiaie eesti 1 827g) 83 
@ Webs discncsoscce J- 8014) 801g 
Elec. Gas & Power 
Am Gas & Elec com.-.-...-. *128 (133 
ERTS, SEPP BS *50 | 51 
Am Lt & Trac common..100| 375 (378 
Ks ate anh taining 112 (115 
Amer Power & Lt com...1 + 67 
Amer Public Utilities com! = 4 
Cities Service Co com... .1 a = 
Consumers Power (Minn) 
lst & ref 58 1929...M&N) 102 /|104 
Elec Bond & Share pref..100) 100 |__.. 
'Great West Pow 58 1946.J&J| 85 | 8 
Indiana Lighting Co....100) 85 |... 
4s 1958 optional._...F-A| 78 
North’n States Pow com.100; 45%4) 4612 
et 100} 901g) 92 
Pacific Gas & Elec com..100| 63 | 631g 
EPRRE TE: 100 os, = 
2d pref (old pref)....100 
‘South Calif Edison com.100| 88 | 90 
eee 160 {104 
‘Southwest Pow & L pref 1 9712 100 
Standard Gas & El (Del). 50) *814) 9 
PRE es imine 50) *3114) 32 
— Gas & Elec Corp.100} 19 | 22 
sc cintiign adie 100| 71 | 74 
oa preferred ___.....- 100} 20 | 23 
Western Power common.100| 1614) 17 
as as es 5814) 59 
Industrial 
and Miscellaneous 
Adams Exp col tr g 48°47 J-D) 8114) 8214 
Alliance Realty ......-.-. 100! 70 | 80 
Amer Bank Note com... 50) *45 | 48 
Preferred _.......-.... 50 
American Brass. _---..- 
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The following table shows the 


RAILROAD GROSS EARNINGS 


san be obtained. The first two columns of figures give the 


oss earnings of every STEAM railroad from which regular weekly or monthly returns 


oss earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 











































































































































































































' 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current Previous ROADS Week or Current | Previous | Curren 4 
Month. Year. Year. Year. ear. Month. Year. Year. Year. Year 
Ala N O & Tex Pac- % $ $ $ 3 g 
N O & Nor East_|January -- 319,214 297 ,298 Pee ia 2,093 404 || New Orl Great Nor|December 154,930| 127,830| 876,018) 817,541 
Ala & Vicksb -|January --| 147,178) 117,152 997,805} 923,812 || N O Mobile & Chic_| December 180,49 43,9 88,344 918,526 
Vicks Shrev & P_|January .-| 135,76 ; 315! _ 861,375 || N Y N H & Hartf__|December |6,057,554' 5,015,072/37,822,615 33,095,293 
Arbor__..._--|/4th wk Jan 68,4 57,577| 1,527,419) 1,394,53 N Y Ont & Western} December 05,02 73,103) 4,792,443) 4,939,635 
Atech Top & San Fe_|December |11403186/9.701 634 66,979,778 161,101,052 N Y Susq & West__|December 377,348] 358,332] 2,104,005; 1,906,029 
Atlanta Birm & Atl) Decem 318,570} 246,136 1,573,212) 1,377,653 || Norfolk Southern. .|December 407,515| 329,212) 2,223,309) 1,963,838 
Atlanta & West Pt_| December 121,92 97, : 4) 604,78 Norfolk & Wes -|December |4,715,143'3,026,715) 28,162,529! 21 ,481,321 
Atlantic Coast Line|December |3,392,451/3,073,852) 15,407,985 15,007,498 || Northern Pacific___|January --/4,988,000)4,026 ,000/44,388,653 39,605,876 
Charlest & W Car|December | 186, 150,555} 905,900) 894,939 || Northwestern Pac_|Decem 208.3) | 27,689| 2,386,216; 2,047,129 
Lou Hend & St LiDecember | 136, 106,434 781,613) 730,967 || Pacific Coast Co_..|December | 589,064! 432,589) 3,847,832| 3,447,013 
aBaltimore & Ohio_|December |9,164,762/6,674,07 A »304'47 ,138,435 || p Pen lvania RR_| Decem 18171 676' 14366 256) 108469 165 95,512,202 
B & O Ch Ter RR} December 143,838; 111,389 874,875 821.646 Balt Ches & Atl__| December 80,426! 82,84 667 ,665 748,903 
Bangor & Aroostook] December 310,960) 274,457| 1,679,601) 1,703,881 Cumberland Vall.| December 293,116; 210,549) 1,699,227; 1,518,591 
essemer & L Erie_| Decem 638,801) 315,333) 6,443,286) 5,232,441 sland_____ December 995,481; 899, 7,500,7 7,265,082 
Birmingham South-_| December 86,108 66,582 453 ,962 449,749 Maryl’d Del & Va| December 74,012) 75,159 525,481 556,910 
Boston & Maine-___| December. |4,260,093/3,589,025/25,634,304| 24,603,734 N Y Phila & Norf| December 353,890) 268,020) 2,288,735) 1,950,209 
Buff Roch & Pittsb_!Ist wk Feb} 229,867) 172,610) 7,289,124) 5,963,190 Pr alt & Wash 1,979,228 1,583,957/ 11,594,520) 10,538,637 
Buffalo & Susq RR-| December 175,632} 131,919 858,337 770,373 W Jersey & Seash| December 490,300, 383,905) 4,164,263) 3,756,268 
Can: Northern) ist wk Feb 29,400) 357,100|17,579,100/13,484,300 || Pennsylvania Co.__|December [5,398,053'3,551,308/35,641,455 28,436,709 
Canadian Pacific_-_|1st wk Feb)1,876,000)1,440,000'76 ,726,164|63,286,125 Grand Rap & Ind/December | 482,531! 395,816) 2,864,397| 2,849,216 
Central of Georgia.|December /|1,181,721 1,102 .462| 6,479,350) 6,333,382 Pitus C OC & St L_|Decem 3,984,624' 2,856,153) 23,006,079) 19,972,419 
Cent of New Jersey, December |3,016,151|2,944,326) 18,059,044! 16,870,326 Vandalia __... - December |1,143,743) 925,466) 6,269,272) 5,815,887 
Cent New England-_| December 88, 296,724) 2,476,093) 1,887,026 || Total lines— | 
Central Vermont_.|November | 347,198] 303,094) 1,735,102) 1,696,321 East Pitts & Erie|December |22804 442 18159 633) 140037 083' 124889 513 
Ches & Ohio Lines.|ist wk Feb) 762,950) 651,470|28,467 427/23 292,823 West Pitts & Erie| December |11150065 7,839,635) 68,652,018 57,863,981 
Chicago & Aiton._.|December /1,322,575)1,166,643) 8,153,310) 7,546,616 All East & West_|December (33954 507) 25999 268) 208689 102/ 182753 495 
Chic Burl & Quincy;December |8,926,717|7,729,151/52,258,878|49,794,216 || Pere Marquette___|December |1,876,147| 1,421,699] 10,530,418] 9,350,708 
b Chicago & East December |1,543,795/1,229,861 8 B82 -020 7,594,876 eading Co— 
c Chic Great West__|lst wk Feb} 241,060} 208,997) 9,038,257| 8,737,243 Phila & Reading_|December |5,057,851/3,745,437/|28,146,793/24,225,085 
Chic Ind & Louisv_|ist wk Feb 38,023|_ 107,470) 4,540,542) 3,970,527 Coal & Iron Co__|December /|3,905,102'2,949,665 17,036 ,956 15,953 ,693 
Chic Milw & St P.\|December |9,212,150|7,282,244/54,402,746| 48,790,069 Total both cos__.|December |8,962,953'6,695,102/45,153,749|/40,178,778 
Chic Mil & Pug S} Rich Fred & Potom| Decem 273,343! 226,703) 1,421,849) 1,347,731 
dChic & North West|December |7,524,109|6,713,187|47,846,972/ 44,772, Rio Grande Junc._.|November 93,207! 103,204) 475,7 541,51 
hic Peoria & St L_| December 143,632; 127, 886,559| 875,279 || Rio Grande South__)}4th wk Jan qs 11,439} 339,63 341,827 
dChic St P M & Om/November /|1,889,106)1,.493,061) 8.400.982; 8,255.1 Rock Island Lines_._| Decem 6,675,681)| 5,888,205' 38,585,828 38,234,55 
hic Terre H & S E| December 270, 196,297| 1,242,130) 1,164,522 || Rutland __._______ ecember 274,722} 253,802) 1,916,247| 1,846,044 
Cin Ham & Dayton| December 799,204) 653,435) 5,867,011) 5,170,413 || St Jos & Grand Isl_| December 164,569} 116,021 $92,317 850,456 
Colorado Midland_|December 125, 127,382| 842,614) 1,045,410 || St L Brownsv & ecember 201,267 ,832) 1,362,993) 1,149,258 
e Colorado & South./4th wk Jan! 407,937) 382,253) 9,560,906! 8,927,468 || St L Iron Mtn & So| December /|3,088,744/2 497 .925)16,597.757 15,809,345 
” Eee December 17,37 9,680 73,537 66,804 || St Louis & San Fran|Decem 4,328 894! 3,546 ,862/24,031,722'22,489,741 
Cornwall & Lebanon| December $7. 20,675| _ 220,526! _ 156,217 || St Louis Southwest_|Ist wk Feb} 183,000) 199,000) 7,455,778) 6,745,615 
Cuba R ....| December 513,370) 403,378) 2,540,299) 2,006,459 || San Ped L A & S L_|Decem 929,106} 718,187) 5,534,647) 4,673,0 
Delaware & Hudson|November |2,188,072/1,887,395|10,712,064|10.112.775 || Seaboard Air Line__|December |2,278,108) 1,878,159) 11,451,879 10,563,4 
& Western| December /|4,222,1 562, 24,406,412) 22,664,386 || Southern Pacific.___.|December |1 158 3g 9,997 195) 80,097 .312/67 495,082 
Deny & Rio Grande|lst wk Feb) 356,300) 319,900/15,589,821|13,990,760 || Southern way... /4th wk Jan| 1,853,839 1,496,398/39,798,580 37,418,577 
Western Pacific. _| December 491,817) 388,035) 3,948,716) 3,087,222 Mobile & Ohio___/4th wk Jan| 323,781; 270,950 6,785,609) 6,480,46 
Denver & Salt Lake|4th wk Jan| 46,700! 34,749] 1,227,250) 1,075,177 Cin N O & Tex P_|4th wk Jan! 319,157) 264,443) 6,119,736, 5,539,25 
Detroit Tol & Iront|/ December 185,937; 131,106) 1,090,619) 1,046,688 Ala Great South_|4th wk Jan! 161,684) 128,546) 3,165,044) 2,736,357 
Detroit & Mackinac|4th wk Jan} 26,771 99: 652,182} 634,469 Georgia So & Fla 4th wk Jan| 67,792) 55,228) 1,414,661) 1,367,91 
Det & Tol Shore L_|December | 175,690) 137,184) _785,869| _ 737, Vv & So W-'4th wk Jan} 53,344) 45,191) 1,143,010, 1,121,409 
Dul & Iron Range__| December 99,526; 67,852) 3,873,188] 2,730,862 Speck ort & Seattle| December 405,341; 343,557| 2,667,602) 2,532,210 
Dul South Sh & Atli4th wk Jan| 89,446 76.740 2,027,191 »730, enn Ala & Georgia |4th wk Jan 3,621 1,335 52, 41,818 
Duluth Winn & Pac} December 129,986; 99,044) 690,715 6,357 || Tennessee Cen ecember 134,237; 110,848 815, 766,732 
Elgin Joliet & East_|December |1,103,178| 505,590) 6,258,160) 4,249,402 || Texas & Pacific____|Ist wk Feb} 310,632) 350,530/11,937,067|/11,440,057 
El Paso & Sou West; December 2, 612,885) 4.973.780! 3,780,490 |; Toledo Peor & West 4th wk Jan} 34,017 2,97 33, 731,968 
Toe side wiih msn eaten December |6,062,091/4,548 ,252'36,822,680/31,216,707 || Toledo St L & West 4th wk Jan} 111,071) 98,361) 3,218,254; 2,669,584 
Florida East Coast_| December 621,858} 446,298) 2,529, 2,109,621 || Trinity & Brazos V .| December 109,706; 90,24 04,614 587,116 
Fonda Johns & Glov| December 75,215, 63,514; 471,551 59,943 || Union Pacific Syst_!December |8,910,078/7.041,701' 54,020 9,026, 
eo! a .-|December 289,210} 244,778] 1,578,837) 1 Virginian _....-... December 506,242; 434,864 3,487,677) 3,053,619 
rand Trunk Pac__|3d wk Jan! 77,114) 43,769) 3,677,473! 2 Wabash .__._-_-_- 3d wk Jan| 667,240) 509,.367,18.831,147)16.777.31 
Grand Trunk Syst.|4th wk Jan! 1,459,499/1,091,716/31,622,970|29 Western Maryland_|Ist wk Feb| 192,012) 143,464) 6,433,942) 5,000, 
Grand Trunk Ry wk Jan| 744, 623 ,257 weet 23 Western Ry of Ala_| December 115,400} 101,423) 661,471 633,145 
Grand Trk West.|3d wk Jan} 154, 128,198] 4,859,938) 4 Wheel & Lake Erie_|December | 774,345) 321.887| 4,403,642) 2,867,832 
Det Gr H & Milwi3d wk Jan 51,5 44,347 1 Rae oot 1 Wrightsville & Tenn’ December 27.138 30,630 130.81 146, 
Great North 6 by ial (rom Se tah Ste ten 50.8 . 1/44 Yazoo & Miss Vall.'January -.|1,078,8' 992,329) 8,131,633) 7,044,659 
u - ,006; ’ 
Hocking Valley - --|December 34 14.792| 8.299. 3 3 Current | Previous 
Illinois Central___-_ ne a 071/5,279,315|39,943 432/37 Various Fiscal Years. Period. Year Year. 
Internat & Grt Nor|Decem! .920 888 4 yi 
Kanawha & Mich__ ,620| 205, h. 13, Buffalo & Susquehanna RR...-|Jan 1 to Dec $1 $1,532, $i. 196 
Kansas City South.|December_} 887,468} 839,412! 5,328, ¢ Delaware & Hudson__.....__. Jan 1 to Nov 30 21,493,364 819 
h Valley_____ December |3,804,326/3,210,874/24,241 ,217|22.117. BUND no deine Gite ne os we nein Jan 1 to Dec 31 66 CAE 59,660,224 
Lehigh & Hud Riv_|December | ‘177; 135,695} 1,094,789 945 || New York Central.j..-.---... Jan 1 to Dec 31 167234 61 151661799 
& New Eng-|December | 297,077) 184,867) 1,796,458] 1,368,856 || Boston & Albany_...--.---- Jan 1 to Dec 31 |12-698. 16,491,441 
Louisiana & Arkan_|December 149,175} 140,184) 899,269 :659 Lake Erie & Western_n__--- Jan 1 to Dec 31; 6,239,646) 5,602,771 
Louisiana Ry & Nav|Decem 205,210) 179,462) 1,204,234! 999,497 Michigan Central__.......- an 1 to Dec 31 36,540,665/33,464,968 
uisville & Nashv/4th wk Jan'1,621,315)1,288.376 34,30) 253 30,970,709 Cleve c & St Louis._\Jan 1 te Dec 31,38,364,087/35,365,691 
acon & Birm’ 13,331) 11,40 76,989 77,4 Cincinnati Northern.-.-....-. Jan 1 to Dec 31) 1,628,640) 1,471,472 
Maine Central_-___- D 924,340) 797, 5,985,105) 5,910,393 Pittsburgh & Lake Erie_-_-_-- an 1 to Dec 31'18,196,068/15,597,365 
Maryland & Penna_| December .840 36.558 248,34 279,94 New York Chicago & St Louis|/Jan 1 to Dec 31|12.536 280 11,294,971 
Mi Valley....|December ; 175,634) 120,549) 918,89 760,171 Toledo & Ohio Central._.._. Jan 1 to Dec 31) 4,722,352) 4,930,626 
M Range .-..|4th wk Jan| 23,082) 20,852) 625.65 458,298 Total all lines... ......... Jan 1 to Dec 31,303158321/275881 104 
Minn & St Louis__\|lst wk Feb :978| 175,311) 6,573,006| 6,337,335 || N_Y Susquehanna & Western__|Jan 1 to Dec 31} 4,107,036; 3,892,095 
Iowa Central___ p Dennapivouin Railroad__..._- Jan 1 to Dec 31/196628 170/187251852 
Minn St P & 8 8 M/\4th wk Jan| 700,545) 603,737/21,125,669'17,334,114 Baltimore Chesap & Atlantic|Jan 1 to Dec 31) 1,154,423) 1,247,711 
Mississippi Central_|December 65.078 63,445| 411,504 Cumberland Valley_......-- Jan to Dec 31) 3,091,214) 3,227,054 
¢ Ho Kan & Texas_|4th wk Jan! 825,055! 927,093/19,200, 20,030,004 ee tee... . . does ts. cl Jan to Dec 31/13,553,780/ 13,282,930 
Missouri P: c_..| December 18-293 449 4,740,651/32,520,256/31,228,166 Maryland Delaw & Virginia._|Jan to Dec 31) 904,155 7.983 
Nashv Chatt & St L|D ,089, 844,405) 6,268,211) 5,664,900 N Y Philadelphia & Norfolk.|Jan 1 to Dec 31) 4,154,985) 3,743,272 
Neyvada-Oal-Oregon|3d wk Jan 5,150) 230,716) | 236,690 Phila Baltimore & Washing'n|Jan 1 to Dec 31,21,311,137\20,357,562 
j New York Central) Decem 15854 818'12018 601/91,6 1-938 78,509 497 West Jersey & Soashore_-__.- an to Dec 31) 6,942,485' 6,472,599 
Boston & Deny December 1,664,323|1,284,979 B78. 59| 8,432,993 || Pennsylvania Company_.....-- Jan to Dec 31'60,857 ,677 54,698,327 
n Lake Erie & W_| December 644) a 3,473, 2,917, Grand Rapids & Indiana__.__|Jan 1 to Dec 31) 5,330,928) 5,387,885 
Michigan Centrai| ecember |3,531,230'2,656,591|19,982,610|17,202, Pitts Cine Chic & St Louis___|Jan to Dec 31/41,445,690 39,139,400 
lieve O © & St L! December wet thet 2,901,172'21,321,825|18,781,845 Wendell 6 oe ove oes cee Jan to Dec 31)11,426,270 11,006,672 
ti Ni Decem 155 114,736) 921,16 Bat rae Total lines—East Pitts & Erie|Jan to Dec 31/252810601 241516 560 
tts & Lake Erie)/December /|1,821,670| 934,762\11,158,124| 7,601,788 —West Pitts & Erie|Jan 1 to Dec 31/120669996 111810884 
Tol & Ohio Gent.|December |-'434'I7i|_ 86s;464| $:690°269| S:64;696 || Rio Grande Jameanes B & Whiten 1 to Dee gu ase geal toe aes 
: 2 ’ « ¥ , . 2 , 0) Tan 6 Jun Cn accoseces ov * ’ , 
Tot alllines above'December '29074 160 21629 385!167620 182! 142886 926 ee SE gk Spare ae pm a open! ‘Jan to Dec 31! 3,549,591' 3,526,095 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year, Year. Decrease. % * Monthly Summaries. Year. Year. ease % 
Mileage. Cur. Yr. Prev. Yr. $ 
a4 Nov (37 roads)_...| 1 134, 79| 11 1 ay ph Eg. 7.701 245,170)237, $6.37 241,080,842 —3,394, iat 
th week Nov (35 roads)_...| 1 B0r. 1 : ay .......247, 345 692, 20; 288 1 ~ at 
lst w Dec (38 ----| 13,980, 1 é June__..._. 219 235,828)248,849,71 :935,879 13 : 8. 3 
2d Dec (38 roads)....| 14,254,799) 1 48 || July......- 243,042 241,7 -948,115 624.000! 2,324,115] O.8¢ 
3d week Dec rH roads)... 13.82: 4; 1 -34 gueuss, leer ohsaal 34 1909 Fst 4 ,891,.224 274-9} 381 se Be 3 ot 
4th w Dec (39 ronda ----| 21.419, 1 Al ber _.245,1 J 41 276,458,199) +17,783,141) 6. 
lst w Jan (38 ----| 11,492,211 -94 ----248, $i 11,179,375 to Gee T35oR8: 1\13.57 
2d week ean 34 roads)... . He 44 Raveniber --295 3) st reasle 3474 ah, 240, eee t 310, $8 
wi roads --<< , o Decem! -- * ’ , ’ ’ , ’ ° 
ith wok Jan 36 roads mw eS 17,439 53 1 .23 January -ee ’ 89°183 67 490,760 Rite a BR eh 887 46 
a Inclvdes Cleveland Lorain & Wheel Ry. le & Terre Haute and Evansville & Indiana RR. cc Includes Mason City & Fort 
an‘ the Wisconsin Minnesota & P. ting revenue, but also all other receipts. ¢ Does not include earnings of Colo- 
redo Springs & ipple D tS Incl tlantic and the Frankfort & Oincinnati. Includes the Texas Central and the 
ta ls lines. h Includes the S is Iron The comparisons here given are with the results of operation of the New 
Central & Hudson River RR.., hore & ° Indiana & Southern “ Allegheny Valley & Pittsburz 
RR., which have been combined for such co ve purposes only. n Includes the Northern Ohio RR. 





p Includes the NorthernOentral *W 
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Rentals, &c.— “tos of of Nt Barns — 
“i ent ‘Previous Year. 
Weeks.—In the table which “ wor Iv: Yer $ 
Latest Gross Earnings by een gs for the fourth week Roads. ne 6 bias on 
follows we sum up ys apn ag ye s and shows 24.23% Ney Foe 9 ‘stb --Dee pad § rth 9, B85" Bot 23,320, ley — 
co eve ages 
Gee ie tke. po over the same week last year. ncinnatl Northen Des » 94.679 oasis 2100875 228: e73 
in y innat oO apne 
cecrease | 1916. | 1915. _| Increase.| Decrease O"Jan 1 to Dee je Dee . 202404 . 168.315 738718 24.083:419 
miner $ $ : Pidan 1 to Dee S12...) 2,771,309 2,320, aoe ante aiaee: 285 
1.684] 128,546] 33,138 Ht Bs ve Set... Dec  Bas'on3 2.377674 | 2810,5752der283.1 
bama Great Southern. ----- 163 ooh 57,577 ie ane cic waitin NY —— Dec 31... 2,633,623 2, 42.521 269,128 729, 462 
Ann Arbor chester & Pittsburgh oe skeet Pabdo & Olih Cm. Des 1,734,981 1,652,978 43/1132der306 
Buffalo Rochester _.-| _ 572.4 80,000) 853,000) __---- 1 to Dec 31_____- OR, ' 
6 rE. 3" ieee neal aahaks| 77777 Jan 7 2648,760 
Canadian Paglfig so =o2272222 1.558.351 + 340'362| 18,508] 22222. A Se aa. adktes 22 482,838 Ber at 7608.248 
Chesapeake & ‘ern..-----| 358, 140,971; 46,720) ------ mig _..Dec _ 545.746 001 29'620.560 25 
Qhicago Great Western. ....-- - 187,691 964°443| 64°714| _..... Norfolk & ee... 3,281:098 3 380: def 151 def. 
Chi Ind & Louisv Pacific.-| 319,157 382'253| 25.684 _____- July 1 to Dec 31_----- 19,862 9410 2 1 457 rdet28.435 
mamer Orn & Texas Pacitio- - 407 ,937 "Tn 10,.(00). | ------ de Southern ___Dec i 118" 915 zdef21, 
Golorado & 9 Grande-—- at ar 550,800 413-49 ye TY ee Rio Samet to Dec 31_____- ese 26 262 zdef Py sae: rs 
Denver & Salt Lake---.---.-- S8:771|  25:903| | "29 ="77-- | Toledo Peoria & Western Dec 20.718 26.282 sitet 
Detroit & Mac ackinae Rae 89,446 76,740 13-7 es apa July 1 to Dec INDUSTRIAL COMPANIES. 6.078 
Georgia Southern & Florida----| 67°792|55.228| 13" &Gas-Deo 2.0542, et «1441216 48,164 
a Sou pn A sale Dev & Ga: 19, 
G Trunk of Regan. -< --- 1,459,499) 1,091,716] 367,7 ee Ce Dec 31...... Sr Ass 26,388 31,257 28,551 
Sane it Grand Hav & Milw- 9 Keystone Telephone perdu me received. 
Detroit "At ‘Nashvili Gaaneenom= 1,621,315) 1, 288, 376 a 4 ------ |g After allowing for pcm ooeePaine. ida be 
le & Nashville. --.---- 082 oe <..... Te ro 
Mineral ane aos aA RE oP] zB Esai Ca A 
Minneapo fag 96,808) «wzi.... ‘ ; 208 
Central. _.--_- 545) 603,737 038 ne 244,644 1218, 
eerie RS | MK SET) MO ca orto scemmorsron-- TT TR aA Tah ate 
issouri Kans é-ee-) . .* yoke o gs EEE , - 
Mobile & Sore -~ 228 ---- | 1,520,000 1,256,008 pet 3,734 | Express privileg r ga tiie 105,538 489,224 ge 
oat ae tesen ° 93000 cy bf Cilia from transpo: : : 4 
St Louls Southwestern ---—-- | 1.353839) 1,496°398 "568 23221: | Oe eee one 3 511,334 497,103 
Southern "Alabaina & Georgia_| *""°3 Bit] sorate) 2) 7.708 yoreting expenses s- "9g;323 «'BBUSA © 3621686 8677588 
Tennessee Ala il a , hi” Bean “ittes atiditie , : 
_ aT 32,970 , 3 t expenses 129,519 
Toledo Peoria & ree) se Sea ee ------ | Opera bg revenue 28,294 21,710 148.678 ae 
Virginia & Southwestern. -~--- | 97B'03| 2101433] 68088] 222777 Uneoltectible: | TO Retr a 
ero |17,439,353| 14,037,388 3.519.445, 117.480 | Express tax aren 24,571 «17,564 183470 
Total (36 roads) -.-...-.--- Lae ee) tear aies vers = Operating income- -----.- 2 i 
increase (24.23%) -------- he ble 42 &.2 
“wet Earnings Monthly to 4 et raings of STEAM | & eof ex ee ee Eo Ee of ze Ee ee gs A = 
oss and net ea: k: ase ESELEs Ep EF ES Es < © we wo 
wi shows the gr rted this wee Ss “44684 3° mS eg HB HB 
whoa and industrial arms Rerginge ga diee ce ee Fe sy ' = ~ =o at S2 se SE s% sa Se Sp sa Sx 
—Gross Previous Current Previous $289 5,55 58 Se & oZ os Bo $298 Fa 
oad Yer Fhe Tone] Ga HE Ro Ea FE FeO Op 5 Fa Fe Fg YS TE 
Pg oe g oll o4 1.546 | ge 28 8 ot By By By Py Fe Py rere rg ry ry 
enti ---- , moro ry i :8:4@:8:8:8: 
at oa ae er CEE ETT oot. te Suz 
Pity 1 to Bree Bt22272.Rei'sos |S 406 9.782] Be ys S. SA 33 Re = 
HAMS PYLUP Pe IH ON | AN Bee ts Hx Be 83 38 GF So Ss $8 Be 32 BS: 
png 1 eo ot SABTOML 5.170418 iteart 12 80kher | EE Be ey cu 28 £5 9B GE 25 SE 53 68 EE EE i 
“ee ‘ j 20, * « ¥ Ss ss on & eo 
Erie a_-.-_-._- "66,436,718 59,660,224 98 49.216 $3 $2 82 GE 5 eo 
Jan 1 to Dee 31.---.- 40,184 55,3 ° -~ = So ER @ 
Loulgy & Arkansas i 800.209 868650 ‘det'44s detsel4| 8 Be 52S. Sa BR BS BB Eee 8 
ods-Cal- Greed b.-Dec 93448 121-756 def 448 deft. 614 Be a. Ss Se Ee Se Sa BE 52 Se cobeacbaes ts 
Nac tthy 2 ie Dee at 54818 12,018,601 5.459.556 seen | 2B Se ws ws 5 88 88 £3 #2 3s SE BE BS Bs 52 ° 
New York Central_ bee. i6y 234 #18 151661.799 58,322,462 256.906 $3 Ss 58 ¥ fm 92 = oe a al 
wien Aibeny--Dor 164-498 1-44 070 568761 "3680 Be Se on Be 8 EB EB BEHES & 
Basson & Albany b--Dec 3 ease i}: Ag aa po 35.859 Se Se Sv Sy Sz £2 S35 ec Be SF Se ae a Bs 
an 1 to Dec ol_---- ¥ 9 . ~ So 3 So tate Shin tata ee tee os an 
Dec 613,644 . 1,726,701 1,148, = no Soke Ser is Bh eee Se $3 3 SESS an ° 
Lake Erie & West_b-_- 6,239,646 5,602,741 1,726, 653,016 bo xe so Se 85 ae a8 53 & 2 
Jan 1 to Dec 31..-..- : 2,656,591 1,159,124 485 #3 82 28 82 $3 85 ~ Ro o2 oy 
Dec 3,531,230 ’ 10,813,178 8,283, - = © + >» 2 
eet eS Dae Sto 38 B40 bbe 84 abe. 6 _ 765,906 ye RS bs BEe2e © 
Jan 1 to Dec 31------ , 2,901,172 1,408,97 "721 a % Be 88 3 BS > 
3,767,949 2, 10'835,720 6,410: Se Se Su So BS SE on Be B5 FS B85 
Cleve CO & St Lb. Dee ,364,087 35,365,691 10/835, 653 26 SS 28 SS Se SS SE RS & ae oe & 
sarinsen or JS ues at as) by Sg es as 58S: gD 98 4 SU aE EE SE B 
, _ 
S Jan 1 to Dec 31.....- a 0 _ 934,762 — 992,858 5 375.080 zee SS S288 3 autunmes ; 
Pitteb & Lake ‘Erie. ee 187198 068 15,397 365 Waeral, aie tha 4 Lge88s Ss be 83 23 588 
NY Obie & 8¢ L-b.Dee 1281 200 | Boeri 33143b 1.088318} z #5 xe st el Bs Be 88 Bb Sh $5 25 BE ES 
Jan 1 to Dec 31.-.--- "434.171 362.384 , 903°123 ee = S35 Bw a1 tne 
2,557 ’ fe] oS = - om 
Tea i to Deo Bin 4,732'362 4.990'006 1,1 232,850 : ~ i Sees 5 
a0 ¥ to Deo 91 ob Des 29:074.160 21.629 :385 Wi383:120 67:223.777 ra a oe al &., sa ks sees 
Total all lines above b Dec 3,158,321 275881,104 101 = 4 @ 43088 Se S $5 Se Sis tom wh 
9 I to Hass $1...-.-80 20,251] = on Ses Sis ces 3 BB ES Be BS B48 SE Es ES 
oe & Western & — 4,718, 520 2b asi is2) 12-197 739 7378-791 re ° ee 
re Se 2-4 a mee Ra 9 8.88. 85 te So se SSeS 
mat 9,064 . . a ROR fe ae oe ee cose ton We make be 
Portis Oonet. 5-2. 4.---Dec 5 332.08 SATIS CSO EELS (| SB om ou 28 be Oy b2 Sb $2 58 8 o 
July 1 to ar 48,230 43,716 7'801 88,914 1) Bo Bes Bog Ets = &S Sl NS Se 
Rio Grande South b.-.- Dec 302,976 301,693 97, Pop i} $338 = ot B 
r& Pocitic b..Des.1.948.071 1.864.790 Yet'o4t 2,001:590| = F i Sov. SSers & 
Tense & To Destin 10:086,171 oy - 15,745 2,635 2. Bu SEit Sb ce th chk wm 
Reagan & Wb---Dec 105,631 65a 718 103,058 69,291 1; SS o vw 2. Se 5S it 38 $8 $3 $3 23 P=} 
Toledo P to Dec 31_._-.-- 641,371 : (3 Se 8 Ba woaek onset: @ ~ 
July 1 INDUSTRIAL COMPANIES. Net Barnings git Ss 88 Se oe ge Bu 3 : = 
rs = | _ an 
“eee ae ent 3. o & 3s em 
= —— oo ee F. Sesk ade) sh Es S83 38 eet eeue | 
Companies. 2 yd $ — 08 *, 248 i oe ee ee e3 88 8s Be Ss Be fu 33 3 my 
Hungington Dew & GasaDec 41405 10.040 17.1088. ‘645 F $8 28 Es $3 25 = ss eof. 
Jan 1 to Dec 31--..-. Le 887 58,710 4.93 i is = 25 83 sae 
117,109 109, Se8Se S18. % 8B SS" 
Keystone Telephone a__Jan al SS Bs & Noe Nw Sw WO ¢ : 
Ee re ac ere mee asz.z0i.__100.187 8 o- Se 8. ob 8 = zs SE 85 $2 88 SB SS BE 
properties) -..._... given are etter ded taxes. 8 &8 Pt 2s 33 8 S ee om I 
rs md =— = given are are before dedu taxes. = = _ g3 33.38 
Interst Charges and Surplus. i $3 o. $4 BEES SS. sa 89 SF BB 3 °2! : 
—Int., Rentals, &c.— “et Ne ee g » ry Se on Sa 38 gt 38 88 83 $3 83 83 S38 
0 Yor Yee Ya ee g ae BS BE Eu BE Be Be Be 82 8 a 
; $ 1,277 , ie Se Seaese 
Bellefonte Central _..._- Jan : 256 ond ra e * mow 35 gs ~ Zo 83 ge 5g SE Z5 
3. ynn— 708 21,686 xdef Lis ; Bs Ss sw Sx BS SS Se be Be 38 4 8S ° |} 
12,977 13, Ze SS Bs 2 ae ae he =e 
July ; od pe 31 aa aha 33,527 32,856 vy ana rromen ed 4 ge ay 2S = ER se $8 $2 82 SF rs ! 
ee 58 28, . 7 —_ 
ty i ts Det ieee aoe set 4 sot 2 LL od | L = Z 3) Be 84 Be Se 3b 35 
; ‘i Dec 7.63 { ; ~ 1 Ids im ee] Se : P m 
evada-Cal-Oregon  - . - 45.46 1690 Mis BE BA od of ye Be & JE 88 = 35 8 
July 1 to Dec 31--___- 088.647 2329.055 By By BE £8 $8 BB SE SE BB & : 
ans s 9.825 905 26 9210 & & ES 33 $2 35 
mem gan 1 to. Dos — Dec sat 474, 4377 ou eee 2147, S7osder1 43. 545 r a8 ga 2 ie L sh al Le eh 
“a fete: di 5,306,260 sarees Z151, 280 set75 880 ? Li dd Lod bl ad 83 ¢ Bet Be ce Se > 
Lake Erie & Western-Dec 105,446 Pt 040 2516,550rdef227 873 “ OB & se Be BS Bek 38 $3 e958 5 
Jan 1 to Dec 31... 1,357,923 Tver ahr - sane ae ae 9 88 SE SS ES $2 83 £8 BS 3 
Michigan ¢ Oentral "Bee 8,938,047 8,040.500 22,926.08" “stidiao! «= 9 BB 3 
Jan 1 to Dec 31...-... 




































































602 THE CHRONICLE [Vou. 102. 
—Gross Earnings—— ———Net Earnings——— 
ELECTRIC RAILWAY AND TRACTION COMPANIES. - Current Preotous Current” Previous 
Roads. eer oar. ser oar 
Latest Gross Earn: _ ‘ latest date. Cenapectndy Mey © 
Name of : _ eee Oct ~ 7 ee 202,637 208,783 100.273 102.084 
i Wok or | Current Previous Current Previous July i od Bee Bhaicisn 618,824 657 .659 228. 191 255,349 
- besa voy cone ee a Net earnings here given are after deducting taxes. 
& $ $ $ b Net earnings here given are before deducting taxes. 
Arncrens ize Go---\Bocmmber | 595 490 450.740) 5-488 gael 6-608 as taisiedh <Chcbin. tnd, Beecie 
ic ore ee ’ ’ ’ e 
ur & Ohic Ry|December | 154/561 152'658| 1,909,544] 2,073,271 nteres arges anc Surplus 
Bangor Ry & Electric| December 67,306 788 832 777,752 —Int., Rentals, &c.— —e of Net Earns.— 
Rouge Elec Co} December 18,056 17,128 190,8 78,825 Current Previous Previous 
BeltLRyCorp (NYC) |October_.-| 70,477 67,146 2, 18,531 Roads. Year. Year. — Year. 
pore Rp December 6527000 [6010200 $77113,110 £73351 478 - . r y 
ecem ’ , 
Brock & Plym St Ry=|Deoember | 8.145. 8.071|_. 115.207'_. 121.756 ee Tate... ae 200182 73337 «1984 
Chattanooga Ry & Lt|December | 105,343} 89.012) 1,087,344/ 1,085,096 | _. Jan _1 to Dec 3l-__-_-- , , , 
Cleve Painesv & East|November | 31.862| 29.191, °373.319| °378.612 jaan (0) Ry Pow . oe Dec 41,189 40,048 94,599 87,086 
Salant ay RY 00, December | yo'297| bo:937| \'7ar'ai7| \’est'e06 | Consumers Pe wet Gn ae ke ie 
um us , , * , ec ’ , ’ . 
Colum (0) Ry P &L-|December | 300°315] 278:561| 3.113:175| 3.096.298 | °Jan 1 to Dee S1--.--- 879'329 8571230 1,414,904 1,080:174 
Cee eee ny & b Recmmbe (1s Sree) 26h Gael F'aan nee o'one ene Cumb Co (Me) F P&L Des 65.706 62.523 19.325 16.718 
ecticut Co_.._- ecember | 704,552) 630,642) 7,220,857| 7,995,452 792'414 758859 338,163 297'741 
Cc ow ).|December | 418,040) 335,500) 3,902,069) 3,415,403 argh ie fg pe epg 7 82 71748 34411 33. 
Cumb Co (Me) P & L m 24 ,254| 203,510) 2,636,364| 2,513,620 Rast § St ~~ Dec 762.95 to: a tt a 389 
D lectric 30 -- ecember .164| 186,415] 1,828,489] 2,208,879 Jan 1 to Dec 31------ 56,315 , ’ 5, 
Detroit_U es|December |1194,185| 979,890) 13,235,551 | 12,240,004 Grand Rapids Ry__-_-- Dec 12,475 12,162 25,219 49,019 
B i thes B& E Bat (itee) October. - - 132-308 133-484 : 402.295 , 428,008 an 1 to = oe 3 aT -——-- 165,187 161,778 Pr fs 295,153 
u -Su or . 7) ’ , , ’ 
St Louis & Sub.|December | 238:667| 213.997| 2:466.969| 2:623.827 Honalul jal BT Poy mR 9 tT ee et 
| edd exas Elec. .| December 9,454) 55,656) 723,091) 673,095 Kingston Consol RR— 
42d 8t M & St N Ave October... -_ 175,351 173,800 1,624,249 ae »o82 July 1 to Dec 31 = 34,570 28, 910 def2'509 8 363 
Geo ja I Ry & Pow_|December 9,191| 578,792) 6.507.657| 6.341.184 | _ _ 2uty t to Dec ol-----. , , 
alv- lec Co__| December 21 2,136| 1,936,228) 2,424,119 | Lake Shore Electric.-__- Dec 36,095 35,819 10,825 440 
Grand Rapids Ry Co|December | 112,010} 125,913! 1,176,450) 1,286,568 Jan 1 to Dec 31------ 433,203 426,659 55,804 110,489 
Harrisburg Railways\December | 87.142) 87.682 1,930} ‘979.122 Lewiston Aug & Wat...Dec 15,942 15,634 1,098  def4,218 
Havana Hl RB AE & P December 487.667 457.284 5.542.303 5.396.714 Jan 1 to Dec 31---_-_- 189.839 186,417 72,589 22,696 
onoiuiu a, ’ “ ’ ’ 
Houghton Co Tr Co.|December | 26,888} 21,486| 276,661! 276,633 | N@shville Ry & Light...Dec 42,946 40 eri gi4ass 386006 
6 Hudson & Manhat-|November | 477,688| 458,574) 5,014,932| 5.067.030 | » rt a )R L& PD 189 824 974 44834 76, 
Illinois Traction.._..|November | 987:178| 920:741| 9.958. 9.875.125 | Portland (Ore) Ry oo ease 2 182 ose'Sal 036 
Interboro Rap Tran- Decem 7 ,023|3000,364'33.996 .073|33,786,644 to Dec 31------ 208,356 2,172,678 36 836,610 
Fee ee oO eee | oF'6a0| Socass| Saa'bos|  Sie'bes Schenectady to Dec 31 52,141 56,123 247,734 748,670 
| ae ecem , , , eee 5. la ae, Oe a CO we eeee ’ , ’ ’ 
Lay, ‘Sine Sea a 123's15 1100 1 3a7 143 1 432-232 magpie oespiahs omar ee ee. ee ee 
e ore ec .|Vecem * ’ ’ ’ ’ ’ 
L h Vall Transit December | 185,576) 148,750) 2,093,701) 1,864,024 z After allowing for other income received. 
t Aug & Waterv| December 57,929) 50,073 737, 676,922 
re ill ieee D ber obs’ Si4 250 886 2 $40'5 3 766482 
iV. e wa -—- ecem er ,’ .) ,’ , , , 
Milw El Ry & Lt Co_| December 1 ,097| 5.971.715} 6,005,496 
Milw Lt Ht & Tr ©o.|December | 125'794| 114:514| 1:480:625| 1.493.667 ANNUAL REPORTS 
fiagnyate Ry & Light pepemser He Bae th ae Y tr 2A oat seem 
NY& Island. ~|October..~| 36°016 "304| 364983 51.264 Annual Reports.—An index to annual reports of steam 
N Z ei Shore. - tober... 134-854 4 562 " 140, 150 143.317 railroads, street railways and miscellaneous companies which 
ueens VO... one ’ ’ ’ ’ , ’ 7 
New York Railways_|November |1134.59 '863|12'383.957|12.365.915 | Dave been published during the p month will be 
N ¥ & Stamford Ry-|December | 23.649) 24.465) 371.584) 376.136 oe on Oe cook, Gainened of oe a ora ae Ai 
estches & Bost) Decem , ’ ’ , not include reports in the issue o e “Chronicle” in whic 
7a ber | 16,1 ‘69 180:400|  183:624 | [208 : , 2 : ‘ 
Nor Ohio ‘trac & Li- December 379817 316380 3.800.730 3.636.084 it is published. The latest index wi it be found in the issue 
exas c ecem , , , * , , 
+ orth Pen may B= x ove einber 36°9 7.320 428-784 330:739 of Jan. 29. The next will appear in that of Feb. 26. 
Cc = -——_—-— , J ’ , 
Paducah Tr & Lt Co- December 28, 29.461 89.156 303.514 New York Central Railroad. 
ensaco: Cc oO ecem ’ , * ’ 
Phila Ra, ¥ ecember 213.472 2074.523 24,315,452 23,961.395 (Report on Development of Property 1831 to 1915.) 
hila estern__ ecem ’ ’ ’ ’ ; ; ; 
Port(Ore)Ry L&PCo|December | 482,938) 514.493] 5,511.345| 6.273.171 The interesting statement presented by President A. H. 
Tr L& P___|November | 643,823] 686,820| 6,859,878] 7,733,423 | Smith regarding the development of the company and its 
Et ae. ecember 0,663) 411,510] 5,052.381| 5,333,495 r f the “CO | 
Bich ond Le & Peres saa stk Sn Seta | ee cd te tee tae ee calendar 
os Ry 0 m , , 275, 1294, e re of operations for the en year are 
z ber 2 ‘ ‘ a 
Saree itiocteic GolDecomber | 680081 71'678| 704'214|  842'639 | Shown below under the heading “New York Centrai Lines.” 
Second Avenue (Rec)|October..-| 79,545) 82,893) 740,690) 780,859 |—V. 102, p. 522. 
eo Bi riAee| ‘ ~ 30356 34098 293'959 280/987 
Tampa Klectric Co__| December" “270 383-301 £ 981.049 ‘ 981.000 New York Central Lines. 
venue...... one 340, ’ ’ . ’ ’ : . 
Toronto Street Ry_- Decem| er 501,958 497.424 ; 10,291 034, (Preliminary Riemer Cenene Year 1915. ) 
T win a Tran_ * ’ ’ ’ Ones . en ae . pa 
Union Ry Co of NYG October_..| 242,219] 237,162| 2,341,872| 2,428,194 Monk. ae rw BOIS. a? Poin’ 
wea. My pon % ee ed obs O17 ety "45 088 ests 939 Operating 167,234,617 151,661,799 17,695,865 16,491,441 
- , , , pera revenues... ’ , ’ ’ , , 
Westchester Electric.|October_..| 48,224) 49,662) 492, 514,804 i 846, 967, ‘311. 
Wart te St 8. December 17 513 18°420 250'085 256 O82 Operating expenses_---108,912,155 112,846,724 11,967:300 12'311.151 
ers -——_—— -<-- . , , ’ . , * . 
pS maswars.-.. ai aoe ans es $4 or a 725,035 PM greene aaa oe. 338" 291 38 AS COT bs Fe3'ot0 ¢ 130 393 
oungstown Oo. ecem , , 290, , 
Youngstown & South) November 14,666 3,529 158,721 164,159 perating income__.. 49,987,170 30,731,414 4,966,055 3,431,017 
ont income__....--- 16,986,524 16,600, 359.689 351,393 
b Represents income from all sources. c These figures are for consoli- 
dated company. Earnings now given in milreis. g Includes constituent Gross income_-_-_-_--- 66 ,973 ,694 $7 333.316 5,325,744 3,782,410 
companies. Deductions __..-_----- 40,044,215 37,063,7 4.543.750 4,692,766 
Electric Railway Net Earnings.—The following table | yet eee ote oe hoe foe the Ne oat be oe 


gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


—Gross Earnings——- ———Net Earnings—— 

Current Pr Current Previous 

Roads. Year. “ bat Year. 

Bangor Ry & Hloctric-a-Dec 67.306 65.509 82.828 35.7 
“a 1 0 De ci... 788°832  777°752 3887322 D'bo8 
Cimtgnecogs Ry Lt_a._Dec 105,343 89,012 41,507 pmo 1 
peat aha 1,087°344 1,085:096  359'613 385°373 
cotum 2 (0) Bi Ry P & es 300,315 278,561 135,788 127,134 
oo”. 3,113:175 3,066.298 1,266-738 1,179'552 
nsum Po ote Dec 418,040 _ 335, 223,441 205,149 
Consum Pom Poo Bi” 3.902060 Bain aos 2.200988 Leeenos 
b Co (M ed Dec 224,254 203,510 85,031 79,241 
=. 0 Mo ee BL 2.636364 2,513°620 1,130°577 1,056°800 
St GF +s & es ae 238,667 213,997 97.393 105,137 
eto he... 2,466,969 2,623'827  993°377 1,007'613 
4 Rapids Ry.a....Dec 112,010 125,913 37,694 _—@6i1,,181 
me a ok 1,176,450 1,286,568 343651  456'931 
onoluluR T&Land-b-Dec 55.077 52.437 28 18,572 
iar i 586.588  602'841 214,177 2351047 

Kisenten —s RR_b— 

Gos 1 to Dec $1_...-. 32,823 34,036 8,236 10,540 
Jay 1 oo Dee 81... 78,050 82,400 32,061 37.273 | 
Lake, Shore Blectric.a--Dec | 128.812 | 110.11 6.254 
Pee y oy eee 1,387,143 1,427,957 489.007 537°144 
& Wat.a.Dec 57.929 | 50.073 17,040 11.416 
ition. 737°850 676.92 2621498 200/115 
Ry & Light-a-Deo , 204.364, 197.2 : "223 
Nashville Ry See BL. 2.143003 2,240°308 825.069 886576 
. Lar a bes aan aan claaee Maan. Sones 
Porth a (Ore Bee 81... 5.611.348 6.273171 2.437°717 3.009.288 





$4 with the results of operation of the New b= entra rs: Hudson River 

, Lake Shore & Michigan Southern Ry. o Indiana & Southern 
RR. ‘and Dunkirk Allegheny Valley & Pittsburgh R. for the 12 months 
ended Dec. 31 1914, which have been combined for such comparative 


























purposes only. 
—hiiomn Central RR.— -—*C. C. C. & - 
7. 1914. 1915. meat ST ta 
Operating revenues._.. 36,540,665 33,464,969 38,364,087 35,365,691 
Operating expenses.... 25,727,487 25,181,484 27,528,367 28,954,969 
ses eine perenne 19 £13. 178 8,283,485 10,835,720 6,410,722 
taxes, &c...-- 527,577 1,601,690 1,523,850 1,535,324 
Operating income_... 9,285,601 6,681,795 9.311.870 4,87 8 
Other income.__..-.-- 1,052,326 1,071,435 1,518,993 1309 398 
Gross income....-..- 10,337,927 7,753,230 10,830,863 
Deductions from income 7,410,970 7,338,811 7,509,934 $: Of 331 
Net income......-- sur.2,926,957 Gales caus 5 tkamies sennar 
*Includes the Peoria & Eastern Ry. 
— Erie & W. RR.— —Cincinnati No. RR.— 
1915. 1914. 1915. 1914. 
Operating revenues.... 6,239,647 5,602,771 1,628,641 1,471,472 
Operating expemses.... 4,512,946 4,453,857 1,210,710 1,217,784 
Neto hing povenue 1,726,701 1,148,914 417,931 688 
corued taxes, kt... 281:460  °281°512 Serio | Oras 
perating income.... 1,445,241 867 402 352,212 945 
Other  lncome 7, RR 147,772 149,253 17,367 190199 
Gross income-.-_-.-_..- 1,593,013 1,016,655 369,579 196,144 
Deductions from income 1,076,463 1,244,528 178,904 ise 472 
Net income........- sur.516.550 def.227,873 sur.190.675 sur.28.672 
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"186 - yet. a 

ee revenuies---- 19 -43g 908 15Ssia02 eisae7i26 11.204.971 | w 
Net operating revenue 9.211.752 5.286181 *-Zag;zee | 'as0'281 
ogemingieome. 9017-75, S140 2B8Goe «| Tyas 
p Gross income--- 55 B°749:183 F:388:b00 3'aa'187 19011303 





*- Net income sur.7 ,568,779sur.4,083,419 sur.810,575 def.283,164 

















-—Kanawha & Mich. Ry.— —Toledo & Ohio Cen. Ry.— 
we ee </ _ =— 
~ 
pera enues.... 3,139,104 2,944,1 4,722,352 4,930,626 
a ‘cxpenees..... ¢ 618 2,123,933 3, +794 d ,503 
ting revenue 1,078,486 820,251 1,112,558 903 ,123 
aad aa 146809 135.99 276.917 267.428 
spe a income... 931,677 684,260 835,641 635,695 
Other income......-.-.- 233 ,328 311,348 665 536 443 ,239 
Gross income-__-.--.-- 1,165,004 995,608 1,501,177 1,078,934 
Deductions from income 359,928 346,848 1, 064 1,385,550 
ag income... es a as a sur.805,077 sur.648,760 se 138 a. .306, “tod 
or comparative purposes, revenues, expenses, &c ‘or 
Jan. 1 to Tene 30 l9l4 have been usted to conform’ with the c 


cations of the Inter-State Commerce 


ommission, effective July 1 1o14. 
—V. 102, p. 522, 437. . 


Detroit United Railway. 
(15th Annual Report—Year ending Dec. 31 1915.) 


Pres. J. C. Hutchins, Detroit, Feb. 1, wrote in substance: 
Liberal expenditures have been made for the maintenance of tracks, roll- 
ing stock and other pores. Depreciation reserve was $2,707,227, and 


during the year $19, oper. exp. and $750,000 out of the 
income of 1915 was added to that amount, leaving a balance, Dec. 31 1915, 


of oe" 476, 
On Dec. 1 1915 the Detroit Ry. bonds, ow to $50,000, fell due 


and were HB. up by the Detroit United R 


COMBINED RESULTS FOR CALENDAR YEARS. 


(Detroit United Ry., Rapid Ry. System, Sandwich Windsor & Amherstburg 
Ry., Detroit Monroe & Toledo Short Line and Detroit aie & Ch. Ry.) 


1915. 1914 913. 1912 
Revenue passengers, No.275 mes 209 y Ba ,961,221 a0. 940° 133 206 B38 ,538,594 











Transfer passengers, No. 98,5 131 285 877 
Employee pass., No_... 8,0 56. 135 '865,048 Fa 147.219 ’ 
nose per rev. pass__ 2 cts. .53 cts 4.96 cts -25 cts. 
eee SG ice cca 46 327,634 44,882 536 46,126,994 42,351,699 
Gross earns. per car mile 28.57 cts. 27. 44 yo 27.58 cts. 27.61 cts. 
Net earns. car mile_ 8.43 cts 7.88 8.74 cts. 9.36 cts. 
Gross earnings--___..-- 13,235,551 $12/340,004 $12,723,829 $11,695,530 
Operating expenses - -_- 9'331.804 8.702.660 8.694.231 7.730.409 
Net earnings_-.------ $3,903,747 $3,537,344 $4,029,598 $3,965,121 
Other income-__...-_- 286,815 273,728 251,937 208,857 
‘ Total net income... - $4,190,562 $3,811,072 $4,281,535 173,978 
Int. on bonds, taxes, &c. $2,229,801 $2 166.072 72 $2,151,058 $2,123,513 
pividends RES (6%) 50.000 (6)750 (6)750,000 (5)625,000 
epreciation charged off 750,000 500,000 d 
Oonuea. liability res’'ve. - ...... 50,000 100 ,000 100,000 
Total deductions.___. $3,729,801 $3,260,072 $3,501,058 $3,348,513 
Surplus income--.-___..- $460,761 $551,000 $780,477 $825,465 


CONSOL. BAL. SHEET DEC. 31 1915 (DET. UNITED RYS. & SUB. COS.) 


Assets (Tat, $67 4 $57 070 Ast — 


Real estate posits for red t, equipment &c., pe investm'ts_ *$56 ,024,140 
Sinking fund 5 er or redempt on of Det. Jackson & Chi 

Ry ds, $86,555; insurance reserve fund (at cost) , $31, & 117,558 
Inventories of qanearigis and supplies on hand_____._....-_--- »710 
Accounts pouteets 123,907; notes receivable, $6,000; cash on 

Sana ona 0,935; unexp ired insurance premiums, $3,220 734"155 

un urance p' ums, , 

BL Tpabitities < (rota $57.01 070,483) — 

apital stock, ,000 shs (at pa aoa auth. and issued__......_- $12,500,000 
Detroit United Ry. 4% % a a re 14,555,000 
Underlying bonds on property ort Det. caer | - oa ite took 

of which there are reserved $8,780,000 D. 8,680,000 


Underlying bonds of sub. cos. outstanding, $ 089,000: bemole 





CONDENSED GENERAL BALANCE SHEET DEC. 31. 








1915. 1914. 1915. 1914. 

Assets— s $ $ 3 
Road, equip., &c.47,764,139 47,119,602 | Preferred stock... 3,862,500 3,862,500 

Unamort. replace. nm stock...19,952,400 19,952,400 

& depr. suspense 4,950,000 -_....-. Funded debt_--..x24,030,000 23,822,000 
Material & suppl’s "226, 147 329,835 | Taxes biaceies ,558 124,433 
MDs decane roti hetie 305,527 218,338 | Interest accrued... 275,452 281,772 
Bills, accts.,é&c.,rec. 100,202 107,544 | Bills payable-.---.- ¥ 3,125,000 
Stocks o' ..--X2,458,308 2,458,708|Accts. payable... 217,374 163,839 
Special deposits... 149,990 125,198 | Other unf’d debt. 525,599 462,483 
Prepayments. - ._. 91.290 32,301 | Oth. cur. liabilities 189,051 199,022 
Re-acquired secur ,400 ,400 | Reserves ........ 22,501 20,287 
Unamort. debt Accrued amortiza- 

discount, &c_... 1,518,199 969,776| tionofcapital... 864,757 682,495 
N.Y. State te Rys. Res’ve for accrued 

ist consol. 4s replace. & depr. 5,000,000 #£-...-.. 

pledged forloans -...-.. 2,721,000 | Surplus ........-. ‘500, 009 1,392,471 

TO wiitinas 57,570,202 54,088,702; Total ......... 57,570,202 54,088,702 








x See page 114 of “Elec. Ry. Sec.”—V. 102, p. 522. 


Mohawk Valley Company, Utica, N. Y. 
(Report for Fiscal Year ending Dec. 31 1915.) 


This electric light and power ally of the New York Central 
RR. Co. (which owns $5,114,300 capital stock) reports: 
INCOME ACCT. YEARS END. DEC. 31 (NO REPORT ISSUED FOR 1913) 














1915. 1914. 1943. 
Earnings from o; pares inkl leks oon siie oe $3,868,552 $3,826,978 $3, 695 
Expenses (including ioe 2 2,080,159 1,846,795 
No CUI 8 eek ccitmabinen $1,772,043 $1,746,819 $1,619,900 
os le ras ca ee a $287 ,066 $264,597 $251,055 
Uncollectible | Rae a ee 16, 503 7,895 
a SI a ie os cases ceestens meine $1,468,572 $1,470,719 $1,360,950 
Non-operating revenue____....___- 90,813 96,405 295,127 
Grom income CTE, SPE BLT eS $1,559,385 $1,567,124 $1,656,077 
educt— 

Interest and rentals___._.__________- $840,448 $838,655 $874,185 
Divs. on subsidiary stocks now owned | 92,905 92,905 92,905 
Proportion undiv. surp. of subsid. cos.* : 5,324 3,791 
DIVES LOS) w . cwikciiccnccedcas< 49,808 ‘ 449,808 
Tobel Geinctiote... kc ec ncnos $1,388,141 $1,386,692 $1,420,689 
Belenee, MGR. 6c econ $171, $180,432 $235,388 


*Applicable to stock of subsidiary cos. not owned by Mohawk Valley Co. 
BALANCE SHEET DECEMBER 31. 








1915. 1914. 1915. 1914. 

Assets— $ 3 TAabdtlities— $ $ 
Investments -__.a11,183,248 11,020,836 | Capital stock.... 7,500,000 7,500,000 
I ciihe dios ataiciicnncatse 464 Accrued taxes---. ,655 17,273 
Bills & accts. rec. 430, ‘657 ,587 | Accrued interest_ 470 1,830 
Re-acquired securs ‘ 3.200 Bills payable-__-_- 1,833,000 1,948,000 
Miscellaneous - - -- 13,186 | Profit and loss... 2,287,624 2,160,277 

WOR bocce 11,626,749 11,627,380| Total _........ 11,626,749 11,627,380 








a Investments as above in 1915 ($11,183,248) include Canandaigua Gas 
Light Co. stock, par $20,550, boo value, 0; Eastern Monroe pee. 
Lt. =. wen 5 Cos stock, par $2 50, k value, $98, 726; Rochester Ry.& 
Lt. eo stock, $1 rae Tt ok ae paueaee Me par $6, 495,700, book 
a $9,920,169, and bonds, $200; N. ways com. stock, 


Y. State Rail 
$2,000 book value, $1, aes Kochester Elec. Ry. stock, Pox. » $300. b me ¢ value 
$751; Canandaigua E Co. bonds, $6, ‘ t & 


Lt. & 
Traction Co. bonds, my 500, AH Uties Belt Line St. dy toes. ,500. 
—V. 102, p. 522. 


Commonwealth Power, Railway & LightJjCo. (of Me.), 
New York and Michigan. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. Anton G. Hodenpyl, N. Y., Feb. 1, wrote in subst.: 
The service rendered in the cal. year 1915 compares with $6 2 - follows: 


Sales af one cubic feet__-2,220.128,000 2,076.722,400 143-40 405, 3.060 » 91 


Gas meters in use end ofyr. 80,503 of 4.85 
Sales of elec. k. w. nog... 243 394, ‘Bod 208,490, ‘680 34,904:17% 16.74 
Elec. meters in use end 75- 97,214 85,012 12,202 14.35 
Rev. pane (transfers excl.)— 
BN cdc canna te oc no'en ersoenes 81,464,051 85,893,336 4,429,285 5.16 
a (OI) cencce 8,769,915 9,189,101 9,186 4.56 
In (new) ..-.-. SOURS 2.) distahiemactenes 418,047 -.-- 
The year’s street railway earnings were adversely affected by operation 
during the Crag Ay 1 summer proven of “of “jitneys™ in a number of ci 
Their opera however, fallen off v: 


ee as reflected by, the 


fact that th ~ earnings for the months of ember and December 


ow 
United Ry. 6% 2-year collateral notes, $2. 000. genucneue * 12, 089,000 | increases over the same months of 1914 of 3.99% and 8.27% respectively , 
Deferred mortgage payments on real estate purchased________ 161,135 | although a portion of this increase should be attributed to generally im- 
ee bonds, $162,933; int. on floating debt, $50,773: 229.107 business conditions. The decrease in miscellaneous railway earn- 
6,400. _ -.......-..---.------------.--- , | am has been f ff in park and resort business dur- 
Unredeemed tickets, $199,753; audited vouchers, $888,285; un- ing the summer, ow — &. 4 by: vt 4 cold and rainy weather during July 

claimed dividends, 38 5 gyuis 3737 iad oneone aa eeacace 1 ,088, 204 and August. 
Reserves—For contingencies njuries and Camages, Over 20,000 h. p. additional electric power business has been added to 
BR s403. "223; insurance, $83,515; bond sinking fund, $86,555---- __ 966.5 the, lines d duri igis. Only part of the beaefit of these ditures was 

it and loss, surplus, as of Dec. 31 1915--.---_---.------- x6,801 330 915, 15, but a full year's benefit will be received in 1 i916 
eke a lders .—Pref. stockholders of the company a 14 1916, 
* Includes real estate, buildings, plant, &c., $58,205, ist, and @ mdi- 

tures on capital account during 1915. (net) . $1,205,436; torai, $59,500,567; 2,063, and common stockholders "2,414. ° Of the total outstanding stock 


less = $3, y sf 327 depreciation reserve and accrued 


024.140 


renewals, $750, 
income and $19,200 charged into oper. exp.; 


Se year and deducting $62,000 discount on bonds sold.—V 


New York State Railways. 
(Statement for Fiscal Year ending Dec. 31 1915.) 
{Compare maps, &c., on pages 114 and 115 of “Electric Ry.”’ Section.) 
SUMMARY OF OPERATIONS FOR YEARS ENDING DEC. 31. 


ged 
bal. as above, $56,- 
x *Afhor adding in 1915 $157,658 credits not applicable to queretione of of 


$9,435, = {par value), or 27. 75%» is held in Mich., Ill., Ind., Ohio, Ky. 
ang Sa. Wisc., in which our properties “se located. 
erger.—The taxes paid b 


Dp the company and its subsidiary 
es during ef hay age La 


3.776, as compared with $788,008 008 
an increase of 4.54% increase would, however, have been 
oan greater were it not A. the fact that during the year several sub- 
sidiary companies were combined, greatly y Smpikeiag oe corporate rela- 
tions Lerween this company and ‘its Br es, reducing the 
number of such subsidiary companies by 18 and eliminating duplicate pay- 


companie 


ments under the Federal a upon income from one company to 
another, thereby effect al saving in such taxes. 
New Line.—The new 


Been ~ poten A between Grand Rapids and Kala- 
mazoo was completed in the year and passenger service was established 
between the — cities on May 7. 1915. and also on — line between Alle- 
and Battle Creek, the electrification of which is fully completed. 

ht service was established on Aug. 161915. The 

















passenger 
1915. 1914. 1913. 1912 are located in the business centers of the respective cities, trains en 

Gross earnings____.._- 7,264,675 $7,595,002 »796 ,228 $7. 542, 195 | Grand Rapids over the com: *s own right of way into its own 
Expenses & deprec’n... 4,487,270 4,600,573 y 413 4,666,839 located within 600 feet of compen Sa saante. the ess and hotel center 

Net earnings $2,777,405 $2,904,429 $2,047,815 $2,875,350 | rae AC it ts ox ected that d st during 1016 2 pn eres hemmed ps g Le ral 

BRASS e @ ° , , , , ’ a 

Wad cco wsathdaneeoan 456:578 ~ 496.660  502°779 452.654 wil be dor done inthe wa “ handling heavy freight, which would add mater- 

Net (after taxes).... $2, $30,827 $2,497,769 445,036 $2,422,702 we oy bee © company Plant. _—In addition to the comp lotion o of the railways, 
i A revenue. 166,904 185:469 *, 170,100 . 173,434 * mee A construction = work pres ween fae be oy bal the foursh byyro- = 

plan on e Au e ver a 
iis nlinecs $2 487,731 $2,663,236 $2,615, ‘ will act of 6 and is pon a 
Ing ded. (int. & rent)2. *1aeorso | *POeeszee FPS18-238 $2.506.136 be cgmpleced and delivering currents to the transmission system in the fall 
9 

5 Net income. - -<---- $1.098,611 $1,307,770 $1,374,496 $1,476,548 AN. 

Prop. to) 5 ‘ EARNINGS OF PRESENT PROPERTIES. BOTH INCLUDING D 
Schen: Ry "30% - det.15,163 18,993 75,007 61,151 EXCLUDING ELECTRIC SALES TO SUBSID. RAILWAYS, | 
wre EER, oe ; he = bed 8858 | cross Receiptd— SIS tne nib. IBIS old. 

= ° 

* Total net income.__. $1,090,539 $1,329,216 $1,453,950 $1,541,055 | Gas_.....------- $2,604, 567. +2.52 $2:070: ae $2, 2.604 
Divs. on pref. stk. (6%) | $193,125 25 El. hie. & water. 5.130.897 519.918 +10.13 ** ‘816 
Divs. on com. stock... (4%)797.880 (5)997'350 ities ‘820 (6)1, 198-125 aay. Porsisxiven sha 6:270,698 —1.845 —0.03 1852 b:270 











Fetonce, surplus $99,534 


$138,741 


$64,005 





$151,110 


Total gross_...$14,006,484 $583,640 +4.17 $14,590,124 $14,006,484 









































604 THE CHRONICLE [Vou. 102. 
1915. 1914. | BALANCE SHEET DECEMBER 31. 
I, CRIES 6 niin dnadnndadewtnensmnih 6.964.679 6,761,890 1915. 1914. ae 15 
Asseits— $ Tiabilities— 

WO IN Si in wie wc haR hace $7,625,445 $7,244,594 ,554| Common stock... 7,150,000 7,150,000 
bi OE aces. Siva: Se qetstending pret. pie § Mangers ‘404 “ig 307, 939 | Preferred stock... 5,350,000 5,111,700 
Popes. underl os os Det guediacede sens 5,329,857 5,000,860 | Accts. receivable. 2,696,018 1,123,411| Funded debt-.... _-.-..- 100, 

. divs. (Com. Ry. & Lit. Oo. stock) ._._- 960,000 960,000 | Collateral loans. --..-- 50,000 | Bills payable. --- 610,651 . 

Bal Investment securs. 7,458,442 311,003 | Accts. payable... 1,182, 231 245,370 

ance, surplus for year. .......-.---------- $1,335,587 $1,283,734 | Materials & suppl- 6,042,724 1,998,458 Bood. & =. & oe aes | ase 
Finished product. 1,102, ’ e! vidend - ’ , 

RESULTS FOR THE FISCAL YEAR ENDING DBC. ‘1. ie Finished product. 1,103,207 616,900 Deferred credits. 107.048. "23,040 

Earns. on sub. co. stocks......-.--- $2,434,825 $2,501,370 $2,083,019 be "15,461,900 339,541 

Interest, &¢., earnings.....-..--..- 647,032 ~ ‘561,571 ~ 352.018 Pree wat la. 5.390.568: 1,084.81 

Bi 7. hale teat hee a beet yt 14 $9,062 941 $2, A35 y ot Total -.......-85,220,805 16,770,430 |S peckeeaigtes 35,229,805 16,770,430 

Interest Miciickssucegcsiesl «6 CLSATO || GRRE |: eee ‘681 ¥. IGE D2 , 

Amortization of debt discount.....- (932 92) 089 1,4 Atlas Powder Co., Wilmington, Del. 
Divs. on common stock %)-..22.. 620,000 620,000 0760°960 (Results for Fiscal Year ending Dec. 31 1915.) 

Total deductions............---- $2,306,270 $2,300,207 $1,866 611 TR ARE Yee see oe cake 
By er EE peony er ea eaeee I | tii ee $9,289,492 $5.133,307 $5.043,062 
th gio ludes $100 090 to cover dividend rauirement since May 1 1913 on | QoOt fucods sold, deliv. &e., exp. °71921.691 °41664.907 4.540/883 
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BALANCE SHEET DEC. 31. Net operating profit-.....------- $1 387 80) $468 208 $502.3 
. 1915. 1914. 1915. 1914. ot A vate | oe come care aes : ee = anaes 
se TAabilities— Sie Soe ose 1,671, 4,1 ‘ 
Securities Pref. cap. stock. .16,000,000 16,000,000 | Int. on | ta bonds (6s ie eee $180, $735'300 
erty 0 owned..._40, 148,634 40,227,547 | Com. cap. stock..15,500,000 15,500,000 | Net credits to income_______-___--_- “594.088 lees eee 
Mich. Ry. guar Com. stock deliv. Preferred Pd mene a pT Seagal CS Te. ERR rp eae eae Re 
$5,000,000 6% ‘ : oun 71 1915- 2,500,000 2,500,000 | Common dividends_-_-.------- (11% %) 437" Bis (6)179,961 (144)44,968 
Cash...--_______ 738,309 1,501,025| May 1 1916___- 3,000,000 3,000,000 ti bein 8 os Se ty 6,477 359,961 $224,969 
Advan. (sub. cos.) 7,951,615 6,457,628 | 5-yr.6% conv.bds.10,000,000 10,000,000 Ba. pone gpa: pave ue $1°058.286 Siia: 189 $277,869 
ogg a AM 9 003 Bot Contracts payable "350,000 '350,000 | "“s Denotes net credit to income after payment of interest on income bonds 
wet vesmved ito nae at seems peyesse.-- GRAND --2onne to dates of retirement and restoring to income excess appropriation in 
ebt discount (be- Guar. $5,000,000 revious years. 
ing amortized) _ 67,524 96,456 Mich. Ry. notes 1 1;?P y BALANCE SHEET DEC. 31 
Accrued accounts. 188,222 176,989 2 . is - 914 
Surplus __._..__- *934,584  *922,.525 a a ceiban a a 1 H ° 
ea ea 49,097,807 48,449,515| Total _.......- 49,097,807 48,449,515 | Plants, mote, we. A oe ----- * 4.108; 700. 3,000,000 


* Of the amounts outstanding to credit of surplus accounts of subsidiary 
companies, there are accruing to the Commonwealth Power, Railway & Lt. 
Co. to Dec. 311915, undistributed earnings $3,086,957.—V. 101, p. 2144. 


Deere & Co., Moline, Ill. 
(Report for Fiscal Year ending Oct. 31 1915.) 


Pres. Wm. Butterworth, Moline, Jan. 10, wrote in subst.: 


Results.—Sales declined during the year about 1214%, the principal re- 
ductions being in the Southern States, in Western Canada and in foreign 
countries. The factories operated on an average at about 60% of capacity. 
Owing to the economies pu ut into effect last year, and to the fact that the 
factories produced a greater proportion of the sales than in 1914, the profits 
on the reduced volume have been considerably larger than for 1914. 

D the year the company sold to the French Government commis- 
sary and hospital ooipment: consisting of ambulances, wagons, carts, 
&c., to the value of $1,923,000. This equipment was built during the 
quiet period of factory o erations and was of material benefit both to the 
company and to its employees. 

e have still further reduced our inventories. the v7 at Oct. 31 1915 
being $13,390,657 against $15 945,943 at Oct. 31 1914. The inventories 
are ~—e at a very low point, and with a return to normal business conditions 
will bly be somewhat increased. 

Co factions were good in all sections of the country, and resulted in a de- 
crease in total receivables of $1,084,597. Total liabilities have been re- 
queed $3,841,132, while the cash account has been increased $1,123,688. 

The net working capital has increased $1,232,243, the total quick assets 
ae td 091) being now equal to 361% of total liabilities, against 283% 


of fyeferet Stockhoiders Dec. 31.—3,842, as compared with 


. = 
3,599 at Dec. 31 
Bonds.—The total liability of the company and its subsidiaries for serial 
notes, debentures, bonds and mortgages amounted to $2,264,000 at Oct. 31 
1915, a reduction of -$1,350,000, as follows: Deere & Co., 1 notes, 
; subsidiary companies’ bonds and 


$1,000,000, ang debentures, $50,000; 
mortgages, 


General .— Se “financial condition of the farmers of the United States 
has considerably improved during the past year, owing to the abundant 
crops and the high ee. The farmers are buying very conservatively, 
however, as far as ene are concerned, and their feeling in this re- 
gard is reflected by the implement dealers. "Stocks of goods all over the 
country are at rather a low point. ‘The company will continue to operate 
on a conservative basis, both in the factories and the branch houses. 


EARNINGS pe FISCAL YEARS ENDING OCT. 31. 





Ags eg 1913-14. 1912-13. 1911-12. 
Total net earnings_-_-__-_ *$3,904,957 *$2,802,903 *$4,755,777 $5,020,199 
dmin., &c., mses _ $366,068 $432:576 $409,006 
Int. on deben. (net), &c. 210, 408 486 151.618 245,515 
Depreciation, &c_____- ry 68,270 Week Re See 
Preferred dividends.... 2 647° 5 2,647,995 2,647,995 1,976,869 
Total deductions.._. $3,304,928 $3,365,8 $3,2 $2,631,390 
Balance, one: < or deficit __sr.$600,029def f $562, 31s $1, 438, Dosr: $2,388,809 
Total surplus______._- 037 $5,36 $5,926,924 $4,470.697 


* After Fiiacting all expenses of abuatian'« te distribution, a uding 
those for repairs and maintenance, for depreciation of property and equip- 
ment, pensions, accident compensations, &c., and after making provision 
for interest on the indebtedness of af sub. cos. and for reserves for cash, 
discounts, uncollectible accounts, 


BALANCE psoas OCT. 31. 
1915. 1914, 
Assets— $ 


1915. 1914. 
Liabilities— $ 
Real estate, build- 


$ 
Preferred stock_..37,828,500 37,828,500 
Common stock --.-18,382,400 18,382,400 


ings, 16,151,000 16,197,050 
Timber lands, &c. 2,863,056 2,673,985 


Bonds and notes.. 2,264,000 3,614,000 

Trade marks, pat- Stocks ofsub.cos. 234,600 234,600 

ents & good-will_18,382,400 18342,400 | Notes payable___. 5,892,573 8,809,659 

Inventories -_..-- 13,390,657 15,945,943 | Acc’ts payable... 2,428,901 2,002,948 

Insurance and int. Reserves ........ a2,656,536 1,881,300 

prepaid, &c.... 392,656 485,350 | Surplus .._....-.- 5,964,037 5,364,008 
Ome Fe Sk 4,470,811 3,346,763 


Notes & acc’ts rec_20,000,966 21,085,924 
Tete cide 75,651,548 78,117,415 











WORE . csWeunee 75,651,548 78,117,415 





a. Sacludes in 2915 1,230,752 ainst rt d equi t d 
$1,425,784 agains and i concent assets -V. 100 100, D. 729. a SS 
thomson Powder Co., wihataehon. Del. 
(Results for Fiscal Years ending Dec. 31.) 
The report figures (see advertising pages) compare: 
1915. 1914. 1913. 
Gross TOD Es eee $15,715,860 ,927,801 EO aeee: 
Rabe 4 (all sources) *_.......- $4,922,402 $1,434,755 $1,407,212 
kh 4h phrer chr Seopa " $187:500 ~ $390;000 
Preaaet ae RIVE. cetdccuunkacnowe 8,308 223,000 «| ee 
Total deductions. .............-. $404,608 $411,089 $390,000 
Available for impts. or com. divs_-.-_- $4.5}. 793 $1,023,665 $1,017,212 
Amount available for divs. equiv. to % 
ann’l rate on common stock of__-_- 63.18 14.32 15.65 
Dividends paid on common “1 16.00 8.00 3.00 
et earnings (all sources) equiv. 
yy) A rate on total investment or 13.97 8.55 9.52 





ings, 4,154,484 3,415,587 
Good-will, pat’s, &c.1, ‘373, 911 1,373,906 
Invest. in sub. cos. "3.578, 371 


bonds 
Bills & accounts pa. 


Real est. & sec. inv. 282,184 132,703 

a, aaa niente 610,649 523,175) able & purest ie int. 2, 315,000 1,023,281 
Bills & accts. rec’le__1,707,437 812,671 | Int. Lande income bonds --.-..-.-. ,000 
Finished product--. "434, 117 5,709 | Reserves .........- 


41 Reserv 1,264 369,369 
Mat’ls & supplies_..2,017,481 1,273,393 Undistributed profits1, a7 344 392,058 


Def. debit items.... Cr.6,325 17,564 


‘nina aasiiein tad 14,152,308 7,964,708 
¥ Oi, p. 1715. 


People’s Gas Light & Coke Co., Chicago. 
(19th Annual Report—Year ending Dec. 31 1915.) 


Pres. E. G. Cowdry, Chicago, Feb. 10, wrote in subst.: 


Results.—The gross receipts were $17,037,894 against $16,800,538 in 
1914. During the year 64 miles of mains were laid as extensions, the total 
amount of eage now being upwards of 2,976 miles. The increase in 
meters set was 21,960, in gas stoves installed 54,204, and in are lamps 468. 

tes.—D ‘the year litigation arising out of the Rate Ordinance of 
July 17 1911, aitbous abandoned by the city for nearly four years, 
been revived. Tt i s —— to = from the company the amounts col- 
lected in excess of the ordinance rates. This to gers) is in its first stages. 
(Compare V. 94, p. 1190, 1253; V. 93, oe 536, 6.) 

During the year two petitions were filed before che State P. U. Somme 
sion, seeking to procure a reduction in od price charged by the com 
The Gonsthindos itself has become a petitioner in one of these proc dings, 
and the company will be required to defend its present rate before that ° 
In these peovmacliens the State P. U. Commission caused its auditors to ex- 
amine our books and, after long investigation, a report was made showing 
comprehensive analyses of the company’s revenues and expenses, and in 
addition reported a ent investment,’’ which, it afterwards deve l- 
oped, was based not on the company’s books or its actual property, but co 
unsupported statements, erroneous and unjust, from a bri prepared i 
1896 by persons who were —e. - Eecrenring a consolidation of the 
various gas companies then existing in Chicago. 

The foregoing activities have made tt necessary for us to take some ac- 
tion to determine the present fair value of the company’s property. To that 
end engineers of nasional reputation ve been engaged to make a complete 
appraisal of the company’s 2 Peasy in order to set at rest for all time the 
relation between the ueof the property and the issued securities. 

Need of Coal Gas P. ae .—In previous reports reference wat made to 
plans for a coal gas p fam The water gas now manufactured by us requires, 
ingredient, a large amount of gas oil, a petroleum product. 
1915 the peices os for Any een and its products have advanced to 
t where it became necessary to take steps to manufac- 
ture coal gas. This will neoearlly involve a change in Ly standard of gas, 
and we hope that the city will consent to the sale of gas based on the heat- 
unit standard, as provided by the regulations of the St Beate P. U. Commis- 
sion. If this consent is obtained, we shall be req to go to the Commis- 
sion for approval of the rates to be charged on Me > new standard. 

\A copy of the letter sent by the directors on Dec. 9 to Mayor Thompson 
of Catenao in reference to this matter is attached to the company’s annual 
re 

n addition to the increase in the price of oil, there has also been a change 
in the quality of oil procurable, with the result, that it now requires more oil 
to manufacture a thousand cubic feet of gas than it did a year ago. his 
increase in price and decrease in quality of gas oil makes a substantial = 
crease in the cost of manufacturing If the change in the standard of 
gas is sanctioned, the company will not only be in a ne agen to protect 

tself against the great fluctuations in the price of petroleum products, but 
will be able to avail itself of increasing economies in the manufacture of gas. 


RESULTS FOR CALENDAR YEARS. 











14,152,308 7,964,708 


ee es 


as the principal 
the po 




















Statistics— 1915. 1914. 1913 1912. 
Miles of street mains- -- 2, 2,912 2,795 2,718 
BRNO. .cecansencauns 655,219 633,259 602,467 573,118 
Pe CONOEE ccakonsatens 429,44 405,243 380,376 353,794 
Public lamps_..--.---- 10, x t pean 
ATC TAS. oo cnndn 99,719 99,2 96,449 93,1 
Gross receipts_-------- $17,037,894 $16,800, 238 $16,825,534 $16,370, 036 
Operating expenses.-.. 10,131,438 10,011,034 10:407:956 10,267,619 

Net earnings__.....- $6 ,906 456 4 »789,504 38.417 578 8. 103,317 
Interest on bonds_-__-_-- $2;385.350 $2:390.600 $2'236'793 193.605 

ER 1,292,140 1,106,436 1,293,721 i 368. :961 
aisles ba ai tala ne Se os ,677 ,490 ,497 ,036 ,530, 514 3. 463 ,566 
Belen for dividends_- »228,966 ,292,468 $2,887,06 639.750 
Dividends _...----- (8%)3,075,994 (8)2,964,774(7 19837 900(7 )2 /450 ,000 
Surplus for year_--_-- $152,972 $327 ,694 $349 ,564 $189,750 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ ahs! 
Real est., franch., Capital wee nae tea neo 38, 000 

tun’ls,mains,&c.97, 628, gee 97,064,568 | Mortgage bonds-. 62,000 46,762,000 
Materials_....... "285,70 1,328,305 | Gas bill —-* 5,067 297,783 

tare nei °4'308'332 1,194,011 | Accts. payable... 1b4t ‘988 1,723,529 
Accts. receivable. 996, 937, 509 | Bond interest ac- a 
Bond coup. depos. 287,400 336,080 crued .....-... 769,958 817,388 

bills receiv’le. 1, 653 1,055, "424 Depreciation and Leonel 
Other bills receiv. 303 ,227| reserves _....-. 6,006,952 4,967,966 
OEE TES. wre 5,141,911 4,781, "412 Surplus .........13,800,295 13,662,870 
| RGSS: gr. 696,260 106,731,536 WH adwen nat 107,696,260 106,731,536 
* Con “deposits and securities in hands of trustees, $1,237,- 
872, and ok § it., &c,. property, $67,459.—V. 101, p. 218. 
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(F. W.) Woolworth Co. (Five & Ten-Cent Stores), N. Y. 


(Report for Fiscal Year ending Dec. 31 1915.) 
GROSS mer SND PROFITS FOR NINE CALENDAR YEARS. 














1915 $75 998. 774 $7 648310] 1910 ...-$50°$41.547 $5,065,081 
1914 ----_- 69.619.669 6.429.896 rrr 72"44438.193 4,702,802 
Bele od.i2. . ,07 6,461,118) 1908 ..---- 36,206,674 3,617,077 
SEE hn cae 767 §«=«©§ 414,798|}1907 ..--.. 32,968,145 2,971, 
RE: niahniniess 52,616,124 4,995,255/)1906 ..._.. 27, 760. 664 2,723, 
INCOME wane” on ho 4 haa DEC. 31 
913. 1912. 
TEGO GEIS . os cnduenesce $75, 1508. 774 $69, 619. 669 $66. 228,072 $60,557,768 
Net spoome Wee $7,548,210 $6,429,896 $6,461,118 $5,414,799 
Pref. Gvidents (7%)--- $953,750 $997,500 $1,050,000 $1,050,000 
Common dividends.... 3,375,000 ,000,000 2,750,000 ,000, 
SOP QIMS.. 66.54 ckboaee (Ox i $%, (5% %) (2% %) 
Prem. on pref. stock, &c. 0,510 § Seindumiden’.:,-30.. 1) aeeaane® 
Total deductions. _- »339,260 421 ,800,000 $3980 900 
Balance, s MD cktinome :208,950 2. Oni 475 2,661,118 »364,799 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915 1914 
Assets— $ $ L $ $ 
Real est.,fran.,«c.*7,942,921 7,217,603 | Preferred stock...13,500,000 14,000,000 
Good-will .._- .-.- 50 ,000 50,000,000 | Common stock___50,000,000 50,000,000 
Treasury stock... 44,788 11,870 | Mortgages payable 836,600 781,600 
Securities owned... 914,720 481,687 | Accts. pay. & accr. 
Mtges. receivable_ 22, 24,000; int., taxes,&c_. 108,396 179,487 
Cash on pom. 3,803,139 245,000 | Pf. div. pay. Jan. 1 ,250 245 ,000 
Inventory (mdse Res’ve, depr., fur- 
Oe eae "10, 786,432 10,491,040| niture & fixtures 1,084,552 840,128 
Cash on hand,&c. 209 1292 2,947,753 | Res. for extra ~- 
Miscellaneous.... 6560,710 543,019 on for’n ship’ts. -_..-. 31,123 
Imp. leased prem_c2,657,256 c1,944,135 | Surplus ....._.__ “11 ,576,342 8,367,392 
Org.exp.written off 125,000 250,000 
Store supplies, &c_ 275,882 288,623 
Total eines ence 77,342,140 74,444,730; Total _......-- 77,342,140 74,444,730 
* Property (book velges) in Lens includes $2,204, 7 real estate and 
buildings and $5,738,139 furni and fixt 


ures. stock, 

ue, acq _ retirement. © MMiecellancous in 1915 

includes accounts receivable, $147,646; net advances to foreign 

branches andipoods in transit, $407,365, and accrued dividends and interest, 

», $5,000 RAE wae ne include alterations and improvements 

“oe ion eased” premises to be written off during the term of the leases. 
= D.- - 


Montgomery Ward & Co., Inc., Chicago. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The chartered accountants say: ‘‘The year’s profits, after providi 
depreciation on buildings and equipment, and allowing 
accounts, amount to $2,472,658. Before any dividends are paid on the 
common stock out of these profits, a sum of $500,000 must set aside as 
provided in the company’s charter. Inventories taken at cost or under.” 

EARNINGS FOR YEARS ENDING DEC. 31. 


1915. 1914. 1913. 
$49,308,587 $41, oan + $39, ae. 713 


for 
for bad and doubtful 


Sales 





Pret ea i7'e 75356" 608 #3:9h 90°00 asses S21 808 

err: oo SS ’ 

Common dividends.___._..-._7777- Cee ($33900 000° ssidabebs 
Balance, surplus___.____________ $2,122,658 $760,094 $1.331,676 


lus 
Pref. dividend (No. 2) from oe Lames of the year 1915 will not be 
declared until about Feb. 21.—E . " 


BALANCE came DEC. 31. 








1915. 1914. 1915. 1914. 

Assets— $ TAabdilities— $ 
Bal et. »bldgs.,é&c.x5,754,246 4,869,015| Common stock... 8,186,396 8,186,396 

Investments --.-___ 242,206 1,038,820/| Preferred stock... 5,000,000 5,000,000 
Accts. receivable. 843,394 522,984 | Accounts payable. 2,209,086 1,818,072 
Notes receivable__y1,133,606 1,137,328) Notespayable._..  -..-_-- 500,000 
Mdse. at cost.... 8,010,392 6,780,823 | Accrued taxes, &c 131,605 35,011 
Cenacle dapeeunaey 2,681,151 3,303,574 | Surplus -........ 3,450,175 2,227,517 
Prepaid exp., &c. 312.267 ‘114. 

; REY 18,977,262 17,766,996| Total ......... 18,977,262 17,766,996 





x Real outers. Duildings. &c., include in 1915 $4,362,346 for land and 
buildings and $1,391,900 for machinery and equipment. y Of the $1,133,- 
606 notes ord tm in 1915, $1,128,500 were secured by mortgages on real 
$o4 $o45 7837 te o in er” prepaid rents, $66,484, and 1916 catalogues, 


Underwood Typewriter Co., Inc., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. John T. Underwood, N. Y., Feb. 5, wrote in subst.: 


The year has shown the general Ho get nga in a very marked manner, 
the final net surplus being $1,336,586, after making liberat appropriations 
for depreciation. During the ‘first 6 months sales were not as sat: actory 
as was hoped for, but the last 5 months business exceeded our estimates, 
and the reports now in our hands indicate a still more satisfactory outlook 
for 1916. The result obtained by the domestic selling organization has 
been most gratifying, and the foreign business, notwithstanding the unusual 
conditions prevailin rere A world, has shown decided improvem't. 
During the year 1915 $100,000 pref. stock (at par) was retired as provided 
by. the company’s charter at a cost of $1 10,716 pow | the coy canceled, thus 
educing the net of pref. stock as of Dec.'31 1915 $4,500,000 


INCOME ACCOUNT YEARS ENDING DEC. ‘31. 




















1915. 1914. 1913. 1912. 
Net earnings____...__- $1,464,787 $841,434 $1,803,079 $1,903,506 
Other income________- *52,372 51,210 74,989 42,525 
Totai net income... $1,517,159 $892,644 $1,878,068 $1,946,031 
Depreciation. ______.. 180,573 213,247 213,563 212,913 
Dede for year... $1,336,586 $679,397 $1,664,505 $1,733,118 
Pret. i aad) 2 alae ie ear ee as $113,025 
dividends is 7%) %)... 16,750 22, 000 
Common donde (2) 4%) $3 5 $3 ooo $330. 000 340/000 
Total deductions___-_ 56,750 $662, $679,500 $503 025 
Bena — regs oy _ ripe 836 $17, 387 $985,005 $30,093 

udes 4. divs. oS ene of company held in 
cial capital reserve fund, $8,103, and miscellaneous, $14.813. y ~o 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 19 

Assets— $ TAabilities— $ ris 
Capital investm.x10,273,848 10,408,892 | Preferred stock... 4,500,000 4,600,000 
Inventories (cost Common stock... 8,500, 8,500,000 
less) ........ 3,841,382 3,550,119] Accounts payable. 743,143 478,220 
Accts. & notes Notes payable.... 900,000 920,000 
less reserves... : 468,904 3,099,477| Divs. pay. Jan.3. 163,750 165,500 

Ca accsgs- MOOS | TPES | Gece! eur. on 128.94 

Bs -» &.. A reserve acct. ,841 = 
Prepaid ins., &c_. 30,056 51,722 | Surplus -....._._ 014,435 3.a0n'ta0 
Total iad ahimtesed 18,950,169 18,127, oy ‘esapenianlnines 18,950,169 18,127,160 

Includes patents. trade-marks $7. 2720; Le esta 
» &e. et Se 1,861 Sr ty ae 


ess, pioaT +4203 peg 
$128.84 y After se $110, 716 ‘for = 
red al surplus 


Peas Sa Cac > 


American Real Estate Co., New York. 


(Report for Fiscal Year ending Dec. 31 1915.) 


An authoritative statement with reference to the annual 
statement, published last week page xiv.,says in substance: 


eon it: o5 —The aenens shows real g082.0 ante of a yuustics on SM, 
i. une er eaving a n ua 
real esta $14.67. 674.77 i 710.. Addi 


mal assets, including mortgages 
oenen of ors $1, “025. e604" and q. $408, ring the total assets up 
to 816,773,361 The total oat Sbitities: includi the bonded debt, are 


eaving a capital stock and us, above all liabilities, 
of $2,577,011. ¥ oe 


Sales, &c.—During the yest 1915 the om sales of real estate amounted 
to $4,860,049, and real esta acquired, $2,807,628. 
seine 


ee —There has 1915 a net reduction of $1,757,990 in 
mortgage indebtedness, $512 ;405 in fuli-paid ae bonded debt and a net 

reduction in the total bonded debt of $128,687. 
the 


Property Purchase.—The company’s most important purchase durin 

me year was the we oe property in the Askorts section the 

orough of Queens. 2 by the. y contains over 1,100 lots and will be 

meee pan d pg org e md, Ave. po hee! extension ¢ ee 
ay system, w 

ments on the BECUSELY SES 3 are already under way way ye, or be construction ol Ty apart. apart- 

ment houses will be ee Other advan ents along 


chases were made yg toy the AR 2 — policy of making Sa vestemserss 
rapid transit lines at or near station points is + ht with 
profitable return as these lines near completion 


BALANCE SHEET DEC. 31. 











1915. 1914. 1915. 1914. 
Assets— $ 3 TAabilittes— $ $ 
Real est. & impts*24,627,746 26,907,764|Common stock... 151,100 147,200 
Less mortgages... 9,952,970 11,710,960 | Pref. stk.7% cum. 1,855, 1,803,100 
Bonds & ctfs. with 
Net val. prop’ties_ 14,674,776 15,196,804 int. accrued. -...13, -* 452 13,692,125 
Mortgages owned. 1,025,604 1,659,352/|Accts. payable... 4,615 50, 
Cashin banks, &c. 408,459 327,948 | Int. accr. on mtgs_ 1447195 < 
Inv.inothercos.. 335,901 220,000|Int. on full-pai 
Bills & accts. rec__)} { 156,376| bondsandctfs.. 190,751 196,765 
Materials & supp - > 328,621 4,487 | Reserves ......-.. x186,034 1,458 
Miscellaneous - - - - } 56, Miscellaneous - - - . 31,302 64,522 
TPE iewecctae 570,511 1,610,555 
TOO 0 inden 16,773,361 17,721,701; Total .....-... 16,773,361 17,721,701 








x Denotes reserves R final payments on real estate, buildings, con- 
tracts and completed buildings. 


* Real estate and paserements Ss include properties in process of devel- 
opment and lands undeveloped in the Borough of the Bronx, $1,213,340, 


and in the Borough of Queens, $1,729,224; developed roperties ready for 


building improvements (Borough of Manhattan, $1 140, ; Borough of the 
Bronx, $8,258,668; City of Yonkers, $2,885,914), $11,284,582; rental 
a th land and buildings (Borough of Manhat $6,355, ; Bor- 
of Bronx, $3,605, 100. City of Yonkers, 230,000). $10, 190, 20.100; 
houses ready for sale and sundry properties, $35, and co’ ’ 
(Tarrytown, Westchester Co., N. Y.), $175,000; total, $24. 627, 6 


Land Area (in me: Lots of 2,500 sq. ft.) and Number of Buildings Owned. 


0. Lots. No. Bldgs. No. Lots. No. Bides. 
Boro. Misia 47 10 City of Yonkers____1 057 
Boro. of the Bronx _2,695 31 Sundry p PERS 
Boro. of Queens_... 849 


The above includes 3 fireproof. office and business bldgs., 6 brick and stone 
office and business bldgs., 5 elevator apartment bl 27 non-elevator 
aps ment bldgs., 1 firep roof theatre and office bids. otel bidg., inclined 
: ord bidgs., Somateuateen office bldg. and 3 subur residences ready 
~ sale 

No. of tenants in co.’s buildings, 1,016; No. of te 
tion in apartments, 3,610; No. of stores, 112; 
warerooms and business lofts, 48. 


ments, 722; popula- 
. of floors of offices, 


(The) J. G. Brill Company, Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Samuel M. Curwen, Phila., Feb. 9, wrote in subst.: 


The total output of our five ve Bao amounted in sales value to $4,403,117, 
ore ene as follows (000s o: 
1909. 1910. 1911. 1912. 1913. 1914. 1915 
oti $3845 $4,261 $5,960 $5,870 $7,842 $9,154 $4,904 403 
The combined profit for pnd =_ > ig | thon $280,299 after charging 
$174,897 for all maintenance an 73, lea as also set aside into the 
reserves for depreciation $163, 3.973 ‘eaving” $116. 326. The total reserves 
for depreciation now aggregate 
The general business of nod A$ oe aoe truck manufacturing reached a 
condition of depression, during 1915, by eriy Big in — po 7 4 of the 
industi Our company obtained at least i ull share o: the orders 
pl scod curing the year, but the prices reauicing f (a the competition brought 
about by myn & conditions were, of necessity, extremely low. 
We were able to ob orders for the manufacture Of material for 
as ‘the result of existin By! Seo in Europe, including principally motor 


transport bodies and Many unavoidable ‘Gane prevented 
the com fotetion of a | Sane’ of these shell orders, with the acoutt that 
much of the mere hich it was hoped would be realized thereon in 1915, 


was not earned i sro year. a bmg eet of the time of delivery under 
these contracts, well into the Ps has — 

The directors deemed it ina Misable during the y 
ferred stock dividend to the regular 7% annual sate. 

The general conditions governing the particular industry of your compan pany 
began to improve during the lester part of taped and the im to eengen 
continuing and in This present year, therefore, is n under 
much more hopeful con tions than did 1915. 

On Feb. 5 1916 the combined orders of the company and its subsidiaries 
was $4,765,985, compared with $1,147,100 of work on hand Feb. 6 1915. 


THE J.G. BRILL CO.'SAND SUBSIDIARY COMPANIES’ SALES AND 
EXPENDITURES FOR THE i ee DEC. 31. 


913. 
,903 511 BY t: 
1383 ah Wie 


ted. 
increase the pre- 


1912. 
Total sales 3: +842 ,091 


oO & ad $4103 122; “ait 330 
eee are ee ee 


5,290 


78 
De ation reserve. -_- 


Net profit__......-- $11 
Less div. degaeg stock. (4%)1 


Balance, sur. or def_ a 
Previous surplus* 





326 = $158,884 909,144 $1,054,851 
,200(6 4)286.250 (7)320,600 (7)320,600 


874 def.$127 ,366 sur.$588 ,544 sur.$734,251 
14,856 i895 et ad 946.873 873 499/307 


$1 307, 982 $1,368,370 $1, 535,417 $1,233,558 


* After allowing for ustments, has debits in 1915, $39,680 in 1914, 
$286,685 in 1913 and $100,853 in 1 


J. G. BRILL CO. & SUB. COS. COMBINED BAL. SHEET DEC. 31. 
1915. 1914. a 1914. 
$ 


Cost of properties. 8,107,826 8,048,735 
pro - 1048, 

Mat'l,raw,inproc. 1,739 ‘319 1,516,788 
xo ap porn 


beret 633 
1,020,670 
633,893 




















Total 11,817,213 11,568,719 





during 1914 and $38,238 Pp. 2078. 





—v. 100, Pp. 1595. 
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Chicago Pneumatic Tool Co. (of N. J.), Chicago, Ill. 
(14th Annual Report—Year ending Dec. 31 1915.) 


Pres. W. O. Duntley, Chicago, Feb. 4 1916, wrote in subst.: 


Business conditions generally were most unfavorable until the latter part 
of the year, the depression even greater early in 1915 than it was in 
1914. Competition in all our products was exceedingly keen for this 
reason, and on account of the increased cost of our materials and labor, 
most orders obtained were on a closer margin of profit than ever before. 
It is, therefore, P gia oon to note a substantial increase in the net earnings 
for the year 1915 compared with those of 1914. By comparison with former 

it will be found that the net results for 1915 are about normal. 

he foreign subsidiary companies are making satisfactory p ess. Itis 
found advisable to t them to retain their earnings to enable them to 
ce themselves for the expansion of their business. The a sub- 
sidiaries are now both under government control and will probably remain 
so until the end of the war. 

All the plants of the company are being operated to their ogy Sub- 
stantial additions have been made, and their physical condition has been 
kept up to standard. Improvements have been made in the products and 
esigns marketed. The company has paid all sinking fund 
charges on its bond issue and after investing the money now in their pos- 
session, the trustees of the sinking fund should have about 1,017 bonds on 
hand retired for this perce. The regular dividends have been maintained. 

In order to meet the increased demand for material, pay all bills promptly 
and take advantage of discounts thereon, an additionai $200,000 was bor- 
rowed which is inciuded in bills payable, amounting to $430,000. The 
amount so borrowed has been more than offset by the additional assets 
acquired, and the saving in discounts alone a great deal more than offsets 
the amount of interest payable on this loan. 


RESULTS FOR CALENDAR YEARS. 





1915. 1914. 1913. 1912. 
Net profits.........-s2<s $982 ,864 $655,105 $1,171,245 $1,002,260 
Deduct—Bond interest_. $117,775 $116,175 $115,000 $115,000 
Dividends (4%)-_-_--- x257 ,952 x257 ,951 257,951 257 ,951 
Sinking fund________- 50,000 50,000 0,000 50,000 
Depreciation, &c____- 281,842 210,275 300,548 236,065 
Total deductions_____ $707 ,569 $634,401 $723,499 $659 ,016 
Undivided profits____-_-__ $275,295 $20,703 $447 ,746 $343 ,244 





x Dividends in 1915 and 1914 were deducted by the company from profit 
and loss, but shown here for the sake of simplicity. 


BALANCE SHEET DECEMBER 31. 


1915. 1914. 1915. 1914. 
Assets— $ $ TAabilities— $ $ 
Real est.,pl’nt, pat- Capital stk. issued 6,485,800 6,485,800 
ents, good-w.,éc_*7,099,293 *7,075,932 | First M. 5s issued. 2,500,000 2,500,000 
Stock other cos., Int. on poran as} 123,888 123,738 
&ec. (cost)... *1,191,370 *1,191,370| Div. pay. Jan. 25 
bonds... 136,000 000 | Accts., &c., pay.- a 178,143 











Treasury stock-_. 37,000 37,000 | Reserves ._....-.- ,906 9,852 
nis snide csi t.doee 89,942 96,818 | Bills payable----- 430,000 287,017 
Bills&accts.rec.,éc.*1,516,669 *1,186,535 | Sinking fund_-_--- 1,017,816 922,970 
Sinking fund---._- 1,017,816 922,970 | Surplus ......--- 2,278,133 2,165,357 
Inventories -_.._. 2,119,290 2,009,252 

RI sss ian cists abd 13,207,381 12,672,877; Total .....----. 13,207,381 12,672,877 





* Denotes amounts after deducting reserves. a After Geducting $163 ,519 
profits of sub. cos. retained by them for working capital.—V. 100, p. 551. 


Electric Boat Co. and Sub. Cos., excl. N. Lon. S. & E. Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President Henry R. Carse, Feb. 8 1916, says in substance: 


Unfinished business on hand Jan. 1 1916 was about $25,000,000; in addi- 
tion to which the foreign licensees are working on large orders, the exact 
details of which we are not advised, and our profits from which cannot be 
known until the war ends. Our technical force is the largest and most 
competient in its line in the world; it has surmounted many difficulties 
and accomplished an enormous amount of work during the past year in 
record time and is prepared to continue production along the same lines. 

Submarine boats have now demonstrated their inestimable value as a 
military instrument, both for defense and offense, and there is every ex- 
gg that in the future all nations will use them. This company owns 

he Holland patents, which are basic, for the construction o any sub- 
marine boat in all countries having patent laws. The Holland t is the 
only one that has operated successfully in the United States, England, 
Russia, Austria, Holland and in Japan, and boats of this type are now being 
constructed under our patents in all those countries as well as in other 
European countries. Our patents are so unassailable that a German court 
has rendered a decision in favor of the Electric Boat Co. in its action against 
the Krupps for patent infringement in the construction of the German 
submarine boats. It is our purpose to uphold and defend these patents 
against all infringements. 


RESULTS FOR THE YEAR ENDING DEC. 31 1915. 





Kelly-Springfield Tire Co., Jersey City, N. J. 
(Report for Fiscal Year ending Dec. 31 1915.) 

















ross $1 264 +68 $2 303-762 $2 880,080 
Ob. Usiicesendecdessane 264, a ° F A 
Sr Zia. &c., expemses__...... 716,190 1,014,016 1,195,874 

Net operating income_--._....---- $548,378 $1,189,746 $1,684,206 
intenest, &c., reoaived MG) . cunanee 11,166 25,398 22,538 
web NNN: wis dk dae dees $559,544 $1,215,144 $1,706,744 
Interest on income bonds, also sinking fund 
thereon (in 1915, $10,800)_..--------------- $249,640 $21,600 
Sink. fund of 2% on 6% I1st preferred stock- ---- 75,164 75,164 
or oar, ave Yor pref. stock, 6% ----------- s m rf aes (946491 
nd pref. divs. at i a cs gd 4 ’ ’ 
Dividends on ood h. Ea (ES ARIES RB Mt, (1%)60,000 (5%4)265,578 
Balance, surplus, for the years ending Dec. 31---. $596,410 $1,072,419 
Total surplus carried forward from previous year.. 1,449,800 1,134,639 
Total s . Dec. 31 before deduct. additional chgs. $2,046,210 $2,207,058 
Accum. div. 78144% on 6% pref. stock__..-.--.- H002 200 $$ ‘svecce 
Add in 1915—Div. on treasury stock (14%%), 
Danibi3i protts pape md ist pref. Sil, ros ey yr cr. 13,020 
educt— . de ust. from s us (net) -- . = saa 
Deduct in 1915—Bonus res., $70,674; e., eo 93 ,339 
Total surpluses Dec. 31 (as per bal. sheets) _ ------ $1,134,639 $2,126,739 


ts) 
* Includes one quarterly dividend of $17,243 on the old preferred stock. 
x Paid by the issue of 7% cumulative convertible 2nd preferred stock 
as per plan V. 98, p. 1319. 
aT does not include profit on goods sold and not delivered. 


BALANCE SHEET DECEMBER 31. 











1915. 1914. 8 = igh 

Assets— $ $ Liabilities— 
Plant accts. & pat- Ist pref. stock_... 3,758,200 3,758,200 

ents,good-will,&c.7,807,524 7,692,175|2d pref. stock... 72,600 907 ,200 
I ta 705,051 380,415 |Common stock... 4,834,600 4,000,000 
Deb. sinking fund 131,751 115,574 | Accounts payable. 60,172 61,100 
8.F. for red. 1st pf. mas Accrued charges. - 52,850 49,428 
lst pf. stk. in treas. eee Int. & divs. pay’le 669,047 143,049 
Notes receivable.. 104,227 114,302 | Sinking fund----- c292,879 201,538 
Accts. receivable. 1,117,682 398,987 | Debenture bonds. 270,000 270,000 
Deferred charges. 30,036 28,336 | Bonus reserve. --- PU. tata 
Inventories (cost). 1,624,608 1,795,365 | Surplus ....-..-.--. 2,126,739 1,134,639 

BE sanuddo as 11,607,761 10,525,154; Total .....-..-- 11,607,761 10,525,154 





b Includes 14% on Ist pref., $56,373; and 134% on 2nd pref., $1,874, 
due Jan. 2 1916, and 4% on income debenture bonds outstanding, due 
April 1 1916, $10,800. c Includes $150,328 sinking fund for 6% pref. stock 
and $142,551 for 4% income debenture bonds.—V. 101, p. 2075. 


Pettibone Mulliken Co., Chicago and New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. A. H. Mulliken says in substance: 


The year 1915 was similar to 1914 in respect to political agitation, low 
tariff, oarimentel legislation, untried new laws, war, lack of confidence 
and business depression, with the exception that in October the continued 
demand for war supplies created a domestic demand, which was reflected 
in higher prices for steel products. Bemasing with October there was a 
slight improvement in the demand for material manufactured by our com- 

any. his improvement continued through November, and in Decem- 
there was a very decided increase in business. 

During 1914 1,532 miles of new road were built against 933 miles in 1915, 
which was the smallest mileage constructed in any year for 50 years. 

The increase in net income was due to the increase in business during the 
last 3 months of 1915. The total earnings for the years 1912, 1913 and 
1914 were $1,260,448, and, adding the net income for the year 1915, makes 
a total of $1,493,259, or an aver of $373,315 per annum for the last 4 
years, which is more than twice the annual dividend requirement on the 
lst and 2d pref. stocks, and more than 3 times the amount required for 
dividends on the Ist pref. stock outstanding. 

During the year full dividends were paid on the 1st and 2d pref. stocks. 
$220,000 of the Ist pref. stock was acquired through the sinking fund and 
canceled, leaving outstanding and in the treasury Jan. 1 1916 $1,905,000. 

In June 19 5 we decided to build a munition plant, as a permanent de- 

artment of the business, not only to secure orders during the present war, 

ut to supply the U. 8. Government with munitions, which it will undoubt- 
edly require in order to prepare for national defense. Your a has 
a war contract which will show a fair = and with the incr demand 
for the company’s regular products I look foward to the most prosperous 
year in the tory of the corporation. 


INCOME ACCOUNT YEARS ENDING DEC. 31. 


1915. 1914. 1913. 
Mfg. profits, less maintenance, taxes, 


























selling and administration expenses $219,152 $126,159 $583,140 
Net earnings. ___.______- $5,622,855| Dividends paid_________ $1,764,183 ‘ 13,392 
Depreciation _.___._.... 457.149| Balance, surplus_....__- $3'401,522 | 1*- discounts, divs., &c., received. 15.600 achicha = ge 
BALANCE SHEET DEC. 31 1915. Net income for the year__--...--- $232,811 $139,204 , 
‘ Asoets (Totat $18,500,448) —_ pre Liabilities (Total $19,589,448) — Surplus carried forward Dec. 31_.-- 409,476 620,597 305,570 
‘atents, good-will, &c______- ,332,337 | Preferred stock.........___- $4,999,600 
Real estate, plant & equipm’t. 962,730|Common stock.-_.-..-..__- 2,672,500 FR pa ad eee idends (7%) _..... $643 .287 Sian 312 3997;500 
Investments in stocks_-.- -..- 1,118,509 | Accounts payable_-_-______- 763,386 | ee eer edn OO 52’ 500 52,500 52,5 
Znvestments in bonds. ------- 2,894,847 | Accrued taxes. ——————————--- me | Ga eee 72.514 71,505 
: accts. receivable. 3,560,227 | Adv. payments on contracts.. 5,454,622 | (>©Prectation Of planv- ~~ —---~--~---.- ’ : yap 
Material and supplies_______- 2,823,448 Aavikens once ‘ee. 836,487 | 4Pprop. for Ist pref. stock sink. fund 176,000 105. robin 
Deere pee oe receiv. 897,350/| Profit and loss, surplus- -- ---- 4,857,033 Total surplus end of year___----- $225,335 $409,476 $620,597 
BALANCE SHEET DEC. 31. i 
i i i 1915. 1914. 1915. 1914. 
American Light & Traction Co. ree 2 s véeniees $ $ 
(Report for Fiscal Year ending Dec. 31 1915.) Real est.,bidgs.,&c. 1,041,729 1 573,295 Common stock. -- 7,000,000 7,000,000 
RESULTS FOR CALENDAR YEARS. Tet pref treas stk. #124°000 -'00'000| 2d pref; stock.... 750,000 750,000 
1915. 1914. 1913. 1912. Notes & accts. rec. 390,747 194,960 | Accounts payable-_ 77,255 37,327 
Earns. on stk.of sub.cos. $4,555,156 $3,714,960 $3,751,976 $3,688,867 | Inventories _-_---- 391,426 443,032 | Notes payable_... 500,000 --.---- 
iscellaneous earnings 623,231 717,421 714,258 were | ce. 493,992  484,067|Special surplus... 345,000 125,000 
G ings $5.178.387 $4,432,381 §4.400.934 $4.250800| 0 > _ 2 __-- Vt oneechaacooner 
ross earnings. _____ ‘ n 4,432,381 F »234 ‘ ¢ 
DEN a cbendeusse 156,623 157,293 123,108 117,657 WO. sccGies 10,802,589 10,446,802| Total .....---- 10,802,589 10,446,802 
Net earnings_______- $5,021,764 $4,275,088 $4,343,126 $4,139,203 *1,550 shares in 1915, against 3,750 shares in 1914 at cost.—V. 102, p.527. 
Sass ne ce (96%5 Pess'ess 4 eaye'ase | esai'ies 1 318°752 
Vv. on com. , , , , 2 , ’ , 
" Library Bureau, Cambridge, Mass. 
Total dividends_-___- $2,486,817 2,333,052 $2,195,354 2 ,069 ,904 


«I 
bo 


Balance, surplus__-____-_ ‘ r F ,03 2, iy 2,069,299 

There was also deducted in 1915 $1,632,645 (10%) for stock dividends 
on common stock, $1,478,880 (10%) in 1914, leaving $902,302 in 
1915, against $463,156. 


CONDENSED BALANCE SHEET DEC. 31. 
1915. 1914, 1915. 1914. 
Assets— 


$ $ LAabil $ 
Investment acc’t.32,671,440 24,860,356 | Preferred stock. ..14,236,200 14,236,200 
Temporary invest. 1,946,984 1,946,616) Common stock. .-16,928,900 15,329,000 
do int.&divs.rec. 22,060 13,891)| Acc’ts payable--. 63,125 43,426 
Undivy. profits sub- Dividends accrued 988, 908,812 
sidiary cos... 6,487,704 9,621,000/ Contingent fund.. 834,397 867,591 
CO onic tna 1,660,524 1,791,094) Warrants._.....- 47,108 54,360 
Acc’ts receivable. 83,396 68 ,966 | Deposits on mers.’ 
Bills receivable... 1,113,040 3,093,358| stock contracts. 4,212 13,704 











Managers’stk .con. 28,000 59,050 | 'Taxes in adv., &c. 49,060 42,200 
Surplus .......-- 10,861,339 9,959,038 
eS cewewe 44,013,148 41,454,331; Total ......-.- 44,013,148 41,454,331 


—V. 101, p. 1554. 





(Report for Fiscal Year ending Dec. 31 1915.) 


The usual quarterly dividends on the pref. stock and one deferred divi- 
dend have been paid with but slight depletion of the surplus. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ $ 
Real estate & bldgs. 405,405 413,392) Preferred stock ‘“‘A’’.1,000,000 1,000,000 
Mach. & equipment. 256,133 294,011/| Preferred stock ‘“B”. 500,000 500,000 
Office furn. & fixt’s. 41,111 57,591 | Common stock-- - -- 1,500,000 1,500,000 
Catalogues ......-- 7,818 12,959 | Mortgage bonds.... 122,800 132,500 
Leasehold property. --.---- 1,342 | Debenture bonds.._. 175,000 350,000 
Stocks and bonds... 63,543 66,690| Accounts payable... 80,894 68,681 
Good-will. ........- 1,500,000 1,500,000 | Dividend pay. Jan.1 30,000 30,000 
CR ikickanvaunee 103 ,522 84,328 | Notes payable------ 125,000 125,000 
Notes & accts. rec_. 485,594 489,327| Accrued liabilities... 50,797 50,870 
Inventories -.....-.. 933,469 1,056,336 | Surplus _.......--- 235,405 242,143 
Advanced expenses. 23,300 23,219 











TOO cutunnsnced 3,819,896 3,999,194; Total .....-.-.---- 3,819,896 3,999,194 





et? 
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United Cigar Manufacturers Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


INCOME ACCOUNT. 
1915. 1914. 1913. 1912. 
$3,582,581 $3,766,932 $2,858,736 $2,705,824 
2,050,633 2,050,526 1,414,961 1,382,282 


Profit from operations $1,531,948 $1,716,406 $1,443,775 $1,323,542 
Misc. profits, int., &c_- 70,903 153,010 a409,854 211,013 


Total profit... . $1,602,851 $1,869,416 $1,853,629 $1,534,555 
Int. on loans & gt oe b$129. 868  b$314,620 $345,259 $159,588 
Divs. on pref. stk. (7%) 350,000 ¢ 350,000 350, 
Divs. on com. stk. (4%) 724,160 724,160 699,160 618,120 
TRG citinaéinn deems $1,204,028 $1,388,780 $1,003 -412 $1,127,708 
Balance, surplus____._- $398 ,823 $480 636 $459,210 $406 ,847 
a Miscellaneous profits, &c., in 1913 ($409,854) include misc. profits 
received, rents, &c., included in the net earnings of t the M. A. Gunst. & Co., 
Inc., after payment of dividends on its pref. stock outstanding and in the 
hands of the public. b ‘‘Interest on loans, &c.,’’ includes in 1915 and 1914 
in addition to interest on mortgages, loans and de osits, losses on invest- 
ments and dividends on preferred stock of the M. A. Gunst & Co., Inc. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


Gross profits__..__.._- 
Admin. & selling exp__- 











1915. 1914. 1915. 1914. 
Assets— BY $ Liabilities— $8 $ 
Real est.,mach.,&c. 1,225,270 1,186,661 | Common stock...18,104,000 18,104,000 
G’d-will, tr.-m.,&c.19,104,000 19,104,000 | Preferred stock... 5,000,000 5, ,000 
Invest. inaffil.cos. 426,598 401,318 | Accts. pay.,&c... 384,074 206,455 
Prepaid ins., &c.. 113,240 69,640 | Bills payable- ---- 2,370,650 2,038,700 


Supplies, &c_..-.. 6,774,382 6,800,037 | Mtg. of Phil. plant 
Bills receivable_.. 248,260 205, 200 | Pret. stock M. A. 
Accts. receivable. 2,284,345 1,733,970! Gunst Co., Inc. 


50,000 50,000 
419,000 560,000 








Ges &. SSakaun 745,691 "734, 126 | | Spec’ leapital res’ve 1 — noe <<. Zeumiih 
| Deposits ........ 0,274 100,922 

Surplus & reserve_x3, 573° 788 4,174,965 

TED cndsimacud 30,921,786 30,235, 042, Py IIe bs cad 30,921,786 30,235,042 


After Codes $1,000,000 transferred to special capital reserve. 
joes 101, p. 1193. 


Ontario Power Co. of Niagara Falls. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. J. J. Albright, Buffalo, Feb. 2, bei in ee 


Business. 
Number md —, onere rr ee 




















—-, 


1908. 1909. 910. 3 912. 1913 915. 
139,816 226,744 310.736 382,180 510.965 639, O81 743 1830 759 714 

The surplus earnings for the first quarter of the pone were $70,093 for 
the last quarter of the year $131,727. The power sales for - ag quarter 
of the year aggrega $463,819, for the last quarter $555 

There is every reason to believe that the growth of Ann ty referred to 
will continue. The company is now buying considerable power in order 
to meet the full demands of its consumers in the beens i supplied. Be- 
cause of these facts your directors have decided to at once with the 
construction of the third conduit and the pment Ho of sufficient additional 
units to meet the increasing demands upon our generating — ty. Itis 
estimated that these enlargements will require expenditures hin the next 
two years of ' goa $3 .000 ,000. 

Of our Ist M 1,421,000 remain unissued and are available for 

the works. reese bonds, however, will not cover the cost of 
the enlargements to be made; therefore, provision must be made for a 
further issue of bonds, or the company must Pa A the ee as the work 
progresses, out of its surplus earnings. <A her issue of bonds would 
uire the refinancing of a large portion at least of the company's funded 
debt. In view of the general conditions now prevailing, we believe that 
any large amount of refinancing at this time would be prohibitively expen- 
sive and therefore unwise. 

On the other hand, the company now has surplus earnings of $934,044, 
which, if retained, may be used in payment of ct construction costs, and in 
this way refinancing at this time can be avoided. Feeling sure that this 
course will most beneficially serve the best interests of the company, we 
recommend that no dividend for the year ended Dec. 31 1915 be declared. 


ONTARIO POWER CO. AND ONTARIO TRANSM. CO. INCOME ACCT. 
[Eliminating Inter-Company Payments.] 











1915. 1914. 1913. 1912. 
*Sale of power___.__-- $1,700,958 $1,622,249 $1,489,466 $1,229,995 
Government rental__-_-_- 94,009 96, 79,376 66,471 
Gross earnings----.--. $1,606,950 $1,525,571 $1,410,090 $1,163,524 
Operating expenses__-__ 778 oo") ' 232,534 194,773 171,434 

Taxes, inmsur., &c_._._- 179,087 

Net earnings. .....-- $1.196.510 $1,293 ,037 61.215.317 $992,090 
Other income-_-____.-.-- 149,224 105,48 68,526 22,286 
Total net income____ $1,347,834 $1,398,522 $1,283,843 $1,014,377 

Int. Ont. Pow. Co. Ist5s $508,030 $503,114 $421°216 $377, 
Ont. ae: Co. lst 5s 92, be 94,301 95,934 92,306 
Ont. P. Co. deb. 6s__ 199/519 180,441 178,525 179 622 
Ont. Pow. Co. notes 6s 75.957 119-306 RAN pci ase 3 





Ont. Pow. Co. 2d M-_ eS SS a sek hy ae ee repeat. 2 
pI SEER AS 5 a IR tlt (5 %)500" 000 (5%) 463, 000(14)119,588 
Tot. int. and divs._.... $974,288 $1,398, 445 $1,218,675 $768 ,524 
(ON ROS RE 1 LE is. 546 $79 $65,168 $245,853 


*After deducting 
$69,661 in 1913 and 3 riz) in 1 


CONSOLIDATED BALANCE SHEET DEC. 31. 


pret, pemer. $283,437 in 1915, $97,586 in 1914, 








1915. 1914. 1915. 1914 
Assets— $ $s LAabilities (con.) $ $ 
Property & plant.26,632,759 26,553,511 | Ont. Tr. Co. stk_. 1,000,000 1,000,000 
Working assets -__ Pauw. . Gudea Ont.Pow.Co.1Ist5s 10, 105,000 10,221,000 
Stks., bds., &c., Ont. Tr. Co. Ist 5s 1,838,000 1,870,000 
of other cos... 1,897,631 2,066,856 | Ont. P. Co. deb. 6s 2,909,000 2,940,000 
Prepaid insurance 2,900 11,369 | Ont. P. Co. 3-yr. 
Cash on hand, &c- 89,997 157,581 conv.6% deb.. 400,000 400,000 
Cash for coup.,&c. 129,766 152,167 | Ont. P. 5-yr. 6% 
Accts. receivable. 933,029 863,523 2d M., 1919... 1,660,000 675,000 
Contingent assets _ 17,858 17,037 |Ont. Pow. 2-yr. 
Bills receivable... -._... 25, notes, 1917.... 700,000 1,613,000 
Unamort. bd. disc. 224,024 101,250 | Bills accts.pay ,&c. 77,904 195,911 
Deferred chges.,&c. 69,278 588 pon. . tax.,@éc. 399,982 by 4 
‘i ON oo © “em dlcan 5, 
Total assets_. 30,090,594 29,948,882 | Reserves _._..___ 66,664 44,408 
PEcs cnasentsac J ° 
neabieeieek. . P 934,044 550,534 
Ont. Pow. Co. stk.10,000,000 10,000,000| Total liabilities.30,090,594 29,948,882 





—vV. 100, p. 1077. 


La Belle Iron Works, Steubenville, Ohio. 
(Official Statement Dated Dec. 27 1915.) 

In connection with the sale to Lee, Higginson & Co. of 
$3,500,000 First and Refunding Mortgage | 5% gold bonds 
dated Dec. 1 1915, President R. C from Steubenville, 
Dec. 27 1915, wrote in substance: 


Organization.—Inco woned in Dec. 1875 in W. Va., succeed Fag 
nership founded in 1 . . Successfully condu “tor i more than Y 
Produces pig iron, steel slabs, billets, sheets, plates, tubes and other fin fin- 


sate iefisation “After Gising Effect to the Sale of These $3,500,000 Bonds 
a 'e 
Preferred stock, 8% cumulative........-------------~----== $9,915,400 


= aoe EE ee Ee ee ee ee , * 
Fost “yn | Refunding Mortgage 5s (this issue) ----=_~ neha nwt “ 3 "300,000 





Description of Bonds.—Authorized me, $7,500,000, ow rates to be 
fixed at time of issue, not soonenng 82 pe annum. rustee, Penn. Co. 
for Insurances on Lives & Granting nou ies Mt rigy hint Dated Dec. 1 
1915, due Dec. 1 1940; interest S: & D. Denom. $1 ,000 and $500 c*. 
Initial issue of $3,500,000 5% bonds, callable at company ’s option, as a 
whole or in part, on any interest date, at 105% and int.; principal and inter- 
est payable in U. 8S. gold coin of the present standards without deduction 
for any taxes (other than succession and inheritance taxes), assessments or 
other governmental charges, except the Federal income tax—and so far 
as permissible by law, without deduction for the present ae Federal 
income tax—which the company or the trustee may be required to pey or 
retain under any present or future law, Federal, State or local. Followed 
by capital stock [$9,915.400 each of common and 8% cum. pref.] having a 
market value of over $17,000,000. Present Pennsylvania 4-mill tax to be 
refunded to Pennsylvania holders. 

The remaining $4,000,000 authorized bonds may be issued for not ex- 
ceeding at face value the cost of future additions and we pre or to 
acquire a controlling stock interest in subsidiary companies, provided that 
ally indebtedness of such companies (other than current operating accounts) 
as well as the stock, is pledged under this mortgage or else bonds of this issue 
are reserved to an amount —< to such indebtedness. 

An poausl sinking fund will retire and cancel, at or below 105 and int. 
$100,000 of these bonds on each Dec. 1, 1916 to 1919 incl., and on Dec. 1 
1920 to 1939 such ratable proportion as will — before maturity at least 
66 2-3% (optionally more) of the total bonds issued. 

(octinh "a of Issue.—(1) To retire $1,580,000 existing Ist M. 6% bonds, 

for ene June 1 1916. Sufficient funds for that p papese 
ca be deposited with the trustee, thus insuring that after June 1 191 
new bonis will be a first mort; gage on substantially all the pepertans and 
(2) to provide a part of cost of new by-product coke plant o ovens now 
under construction, costing about $2, J , on the eastern bank of the 
Ohio River in West Vi ia, directly opposite the Steubenville plant. 
No more of these bonds can be issued on account of the construction Of the 
by-product coke plant. A considerable part of the cost of this plant, it is 
expected, will be derived from earnings or other sources. 
roperties . —(1) At Steubenville, Ohio, modern main plant occupying 
126 acres of land, entered by three railroads, Includes 
2 blast furnaces, 2 water wks. (35,000, 000 gals. daily) , 
11 basic open-hearth furnaces, 1 electric power ‘plant (10,600 h. P. ° 
15 blooming, billet, plate, &c., mills.,| 1 coal mine (16,000 tons ally month 
1 pipe mill (2 iap-weld, 2 butt-weld Laboratories, general o &c., 
furnaces) , Oil-wells (output 300 bbls. month). 
i oaaas and irc iron foundry, Employees range from 3,000 to 4,000. 
steam plants 

(2) Opposite Steubenville, in W. Va., 167 acres with 94 coke oven plant, 

to bs © completed by July 1. 
eecling, W. Va., plant occupying about 44 acres and comprising 
2 h R. mills, nail and tack factories. 

(4) Controls or leases iron ore properties in Minnesota, estimated ton- 
nage 15,000,000 tons, sufficient to supply company’s requirements for 30 
years at present rate of consumption. 

(5) Owns or controls coal properties ‘in W. Va., Pa. and Ohio, production 
in 1914 137,440 net tons. 


Earnings ie Years’'—Net Anpplicableto Bond Int. (Dec. oe hag )—All = 
: 905-06. 1906-07. 1907-08. 1908-09. 1909- 1910-11 
J’ne 30 yrs_ 1 553 a 2,457,147 1 5 55, re 1 pia eee 2, yp Bs 1 4. 108 
18 Mo. Year "13. Year ’14. 104 Years. 
Dec. 31 yrs_1 56 L. 854 1,629,147 378. 913 on “900, 1000 Foi S18, 273 

Annual interest charges on the $3,500,000 bonds will be $175,000. 

The year 1914 was one of almost unprecedented depression in the iron 
and steel industry. This depression continued during the first five months 
of 1915, when conditions were much below normal, notwithstandiag which 
the net earni for the calendar year 1915 (one month estimated) will be 
more than $ ,000. Present net earn are at the rate of about $1,500,- 
000 per annum. which is about equal to the average of the last 10% years. 
The outlook for the year 1916 indicates earnings in excess of this rate. The 


new by-product coke plant, which will be financed out of the proceeds of 
these Conds, is expected to yield large profits. 


Deductions from Net Profits as Shown Above for 1044 Years. 
Net profits for 1044 years (shown after deducting $1,289,577 
charged off for extinguishment of minerals, lease values, &e_ $15,941,865 


Bond interest. ........-.. $1,368,553 | Stock dividend__________ $3 ,029,747 
Cash dividends_---...-.. 7.991.374 Depreciation written off_- 1.750.000 

Balance added to a» OE. oii che onddibdboweba aged $1,802,191 
Undivided surplus ts Ae a ad HG din dw ein an wea 3.009.959 


Value of Assets, Showing Ample Working Capital (No Floating Debt). 


Present value of physical properties, company’s aisal based 
upon a ok ok 2 of the company’s plants Babe og in 1913 by 


Lao ennedy of Pittsburgh and of its ore properties by 
op I I dl eels Minn te easpeienorie $18,980,000 

Cost oF new by-product plant now building, to be about -_---_---_- 
Net current assets Nov. 30 1915 (including $007 726 Bcwsh) eae tatoo 4,238,617 


Total value of assets (more than 7 times this bond issue) , abt. $25,218,617 


Production for Last 64% Years (In 1914, 9 Mos. 66%, 3 Mos. Le Capacity) . 
Slabs & Finished 


Ore. Coke. Coal. Pi poem. a Soom. Value. 
Tons. Tons. Tons Shipments. 
al909_...259,412 23 697 isz "O75 130 "898 201 ‘686 253, "785 $10,278 456 
al910___.396,101 69,949 106.630 209:461 347,97 8 384:033 13, 912 
al911....252,8909 ..-... 6,381 228.425 264,970 347,498 10 ‘378.279 
| epee 313,508 333,629 425,812 566,7 ig. 624 
b1913__...424,272 112,447 173,508 256,659 327,864 401,982 12;165.328 
b1914___.289,614 123, ty) 137.440 170,020 244.560 338.4 9,407 ,546 
x 18 mos. to Dec. 31 191 a June 30 years. b Calendar years. 


Now operating at full capacity. Diversity of products, excellence of 
locetion. r — supply of raw materials make for profitable operations. 
wom p 


I 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry.—Plan, Hic.—The 
company and its receivers, Thomas John Kennedy and 
Vivian Harcourt, will apply to the Parliament of Canada, at 


the next: session, for an Act for the following purposes: 
(1 & 2) Confirming the sale by the com to the Algoma Central 
Terminals, certain properties d in instrument of Nov. 1 
terminals at Sault Ste. Marie and Michipicoten 
the lease dated Nov. 1 1912 made by the 


3913 and now in use as 
Harbor, Ont.; and also 


last-named com: pany to the said railway company of terminal perties 

at Sault Ste. Marie and Michipicoten Harbor, Ont., as the said lease - 
been m pitied by & Sarther sgresmnens Gates Dec. 1914. Bee next paregre, 

(3) Ap an agreement for the tion of the mewn , Oe 

yeas ane an the: ey 4 Ah. between it and the Alg "com 

Soany aaa eee tM. tte the railway company. 

the Terminals the Ist ndholders ° 

: Company an Superior Co tion, inter alia, are parties 


whereby the hm HS eid lense dated Nov. 11912 are modified and the 
4 = bondholders, stockholders ma “editors of the railway com- 
e terminals compeny. , respectively, are defined, and empowering 
pany and the and the other parties to the agreement to do all ac 
to give effect to the said agreement.—V. 101, p. 1464, “foi, 


Algoma Central Terminals, Ltd.—M odified 4 Agreement. 

Algoma Central & Hudson Bay Ry. above.—V. 100, p. 

Androscoggin Electric Co.—Bonds _Olfered. Maynard 
S. Bird & Co., Portland, Me.,and Rockland, Me., porenty 
offered $140,500 First & Ref. araee 5% § gold bon 
of 1914, due Oct. 1 1934, without pri Interest 
payable A. & O. 1 at Union Safe Deposit & & Trust Co., 
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trustee, Portland, Me. Denom. $1,000 and $500. Free 
of normal Federal income tax. A circular shows: 


Capitalization— Authorized. Issued. 
Stock ee ee Se ARE IS sR ARR oy a3 2,000,000 $2,000,000 
ist & Refg. 5s (including present $140,500 as issued)_- 5,000,000 1,940,500 
Reserved to retire Lewiston & Auburn Elec. Light Co. 

5s Sb, Anboned owned by this company) -__------ Closed M._ 1,200,000 

The balance of the First & Refunding M. bonds under the indenture can 
be issued in accordance with the conservative restrictions of the deed of 
trust 


Earnings for 12 Months Ended Oct. 31 1915. 
Gross earnings...........- $430,459| Present interest charge_-___.$157,025 
Net after taxes_.......... $279,965 | Balance after interest_-_-_ $122,940 
Hon. William T. Cobb is President. See also V. 99, p. 1527. 


Digest of Letter from Pres. Willies T. Cobb, Lewiston, Me., Nov. 30, 


Organization.—Incorp. in Maine (Oct. 26 1914) and purchased"the prop- 
erties of the Lewiston & Auburn Electric Light Co. and the Portland- 
Lewiston Interurban RR. (V. 99, p. 1527). 

These Bonds.—Issued according to the deed of trust, which provides that 
the unissued bonds shall be issued only on a basis of 80% of the cost of new 
work and when the annual net earnings after deducting all operating ex- 
penses, taxes and a reasonable depreciation charge, are 134 times the in- 
terest charges, including bonds sought to be issued and any underlying 
bonds. The bonds are a first mortgage on the interurban road and the 
auxiliary steam power plant and transformer sub-station and upon the retire- 
ment of the $1,200,000 (closed mortgage), for which provision has already 
been made, will become automatically a direct first mortgage on all the 
other properties. 

Ay pe Property.—Owns (a) developed water power at Deer Rips on 
the Androscoggin River of 5,000 k. w. capacity, and operates under long 
and favorable leases two developed water powers on the Little Androscoggin 
River of 750 and 350 k. w. capacity, respectively; (6) owns transmission 
lines, sub-stations, &c., enabling it to furnish electricity for light, heat and 
power purposes in the cities of Lewiston and Auburn, and (c) owns and 
operates by electricity 30 miles of high-speed interurban road connecting 
these two cities with Portland. Charters and franchises liberal. Has a 
favorable contract with City of Auburn for lighting streets, ways and 
pumping water supply and serves a prosperous and growing community 
of 50,000 people in the largest manufacturing center in Maine. 

The intecurbani road runs for 28 miles on company’s right-of-way and for 
two miles on the highway. Its cars enter Lewiston, Auburn and Portland 
over the tracks of the local street railway .companies under satisfactory 
and well-protected operating agreements. Rolling stock, 8 passenger cars, 
2 baggage and express cars, 1 electric locomotive and 8 flat cars. Com- 
modious terminal stations and car barns of brick and concrete construction, 
centrally located both in Lewiston and in Portland. An auxiliary steam 
plant and transformer sub-station of brick and concrete has also been com- 
vines at Lewiston within the present year, with automatic stokers, 

lowers, &c., two horizontal steam turbine and generators of the Curtis 
See also V. 99, p. 1527. 


Birmingham & Northwestern Co., Del.—To Pay Notes. 
We are informed that the $450,000 6% collateral trust notes, due Mar. 1, 
will be a at maturity. These notes are secured by the entire stock 
a —— — ($800.000) of the Birmingham & Northwestern 
y.—Vv. .o 4 


Boston & Albany RR.—Annual Statement.— ; 
See New York Central Lines under ‘‘Reports’’ above.—V. 100, p. 1078. 


Chicago & Eastern Illinois RR.—Sub. Co. Receiver.— 
See Evansville & Indianapolis RR. below.—V. 102, p. 344. 


Chicago Great Western RR.—Lease Ends.— 


Effective as of Feb. 1 this company has resumed possession of the line 
between Mankato and Randolf, inn., 57 miles, which it leased to the 

inn. St. Paul Rochester & Dubuque Electric Traction Co. in July 1914. 
See V. 99, p. 195; V. 101, p. 1552. 


Chicago & North Western Ry.—Bonds.—Kuhn, Loeb 
& Co. have purchased from the company $5,000,000 General 
Mortgage 5% gold bonds, due 1987, issued in part for refund- 
ing purposes and partly for betterment work. The bonds 
have been palling at 116 and it is understood that the present 
issue is being offered privately at about that price. 


These bonds are a part of the authorized issue of $165,000,000 Genera: 
eroregaee bonds, of which $76,381,000 wiil now be outstanding, i 


type of 1,000 and 500 k.w., capacity respectively. 


, including 
7,000 34s, $30,554,000 4s and $15,000,000.—-V. 101, p. 1188, 943. 


Chicago Rock Island & Pacific Ry.—Report on Property. 
—The Amster Stockholders’ Committee has had an inde- 
dependent investigation of the physical and financial con- 
dition of the road made by Harrington Emerson whose 
report was made public on Feb. 9. 


Mr. Emerson believes the road should be able during the next 6 or 7 years 
to earn 6% yearly on its $75,000,000 capital after paying out of earnings 
for all necessary improvements. Mr. Emerson is an engineer, acting as 
counsel to the operating departments of both the Baltimore & Ohio and the 
Atchison systems. 

Mr. Emerson says : “It is quite obvious that, except for refunding and 
other financial obligations which I understand are unusually light for a 
railroad system the size of the Rock Island, the property does not need any 
new capital. There is no reason why economies that have proved workable 
on other railroads will not work on the Rock Island. Ihave subdivided Mr. 
Kendrick’s estimates (see V. 101, p. 1713) into four groups, as follows: 

Group A—To accomplish savings of $7,643,761 annually, Mr. Kendrick 
points out that the company will have to spend only $47,200, to be charged 
to operation, and $129,437, to be charged to new capital, for additions and 
betterments, or total investment of $176,637. 

Group B—On a total investment of $2,050,348, Mr. Kendrick estimates 
the company will make an annual saving of $1,937,260. The investments 
called for under this group, for track maintenance, fences, new locomotives, 
ties, &c., are very remunerative and they should all be carried out; yet 
my own rule as to new capital investments has always been to invest it in 
that direction where the money will prodece the largest return. 

Group C—This comprises desirable betterments which do not lower 
costs, such as heavier rails, bank widening, &c. Here we have a proposed 
investment of $4,132,630, without any promise of immediate return. 
The property improvements under Group C are advisable and should be 
planned for, but the company’s officials should be given to understand 
that only when they have demonstrated their ability to achieve the econo- 
mies and savings tabulated under Groups A and B would the company fur- 
nish them with the $4,132,630 to carry out the improvements under Group C. 

In Group D Mr. Emerson itemizes the largest capital outlay recommended 
by Mr. Kendrick, $26,488,080. The betterments suggested, he says, 
invoiving a grand division, new freight equipment, yards and terminals, 
are no doubt desirable, but offer no imm te commensurate returns on 
the investment. He suggests that the program in the Kendrick findings, 
divided into the four groups, be carried out in these periods: Group A 
during 1916 and 1917, Group B in 1917 through to 1919 and Groups C and D 
beginning in 1918 and carried along ually as earnings justify.— 


Notes.—The $7,500,000 2-year 6% notes due Feb. 16 
will be extended through the Bankers Trust Co., N. Y., 
for six months as obligations of the receiver, bearing the same 
rate of interest and with the same collateral (compare V. 98, 
p. 999, 1078).—V. 102, p. 344. 


Chicago St. Paul Minneapolis & Omaha Ry.—Bonds.— 


Chicago Union Station Co.—Guaranteed Bonds—Over- 
subscribed.—The initial issue of $30,000,000 Ist M. 44%% 
gold bonds, due July 1 1963, offered on Thursday, was at 
once largely oversubscribed. The bonds were offered by 
Kuhn, Loeb & Co., Lee, Higginson & Co., the Illinois Trust 
& Savings Bank of Chicago, the National City Bank of N. Y. 
and the First Nat. Bank of N. Y. An advertisement for 
record purposes appears on another page. 


Digest of Letter from President J. J. Turner, New York, Feb. 8 1916. 
hese bonds are to be unconditionally guaranteed ya endorsement as to 
both principal and interest, jointly and severally, by the Chicago Burling- 
ton & Quincy RR. Co., the Chicago Milwaukee & St. Paul Ry. Co., the 
Pittsburgh Cincinnati Chicago & St. Louis Ry. Co. and the Pennsylvania 
Company, in whose interest the station company has been incorporated 
under the laws of Illinois and each of which companies owns one-fourth 
of the company’s outstanding ~ some stock, amounting to $2,800,000 par 
value, which has been fully paid. : 
The Union Station Co. has acquired extensive station and terminal prop- 
erties in the city of Chicago, including the property heretofore used as a ter- 
minal by the guarantor companies, and tee adjacent thereto, the 
entire development extending for about 11 blocks from Carroll Ave. to 
West 12th St., principally between the Chicago River and North and South 
Canal St. and lartuding the present city block bounded by West Adams, 
West Jackson, Clinton and North Canal streets, on all of which properties 
(subject as to certain parts thereof to easements of no material importance) 
the new bonds will be secured by a first mortgage. 
The purpose of the sale of these bonds is to reimburse the company for 
its expenditures in acquiring these hy ecto and to pay in part for their 
improvement, which is to include the erection of a modern passenger sta- 
tion, with the necessary approaches and yard facilities. 
These bonds are to be part of an issue limited to $60,000,000 to mature 
July 1 1963, secured by Ist M., dated July 1 1915, to the Illinois Trust & 
Savings Bank as trusteo. The present issue is to bear interest at the rate 
of 44%% per annum, payable semi-annually (J.&J.), is to be redeemable 
in whole or in part at the option of the company on Jan. 1 1921, or any in- 
terest date thereafter at 105% and int. on 90 days’ notice. The principal 
and interest of the bonds are to be payable in gold, without deduction for 
any tax or taxes (except any Federal income tax) which the company or 
the trustee may be required to pay or retain therefrom under any present 
or future law of the United States or of any State or county or municipaiity 
therein. Denom. $1,000 and $500 (c*&r* upon terms to be stipulated 
in the mortgage). The issue of these bonds has been approved by the Illi- 
nois Public Utilities Commission. Application will be made to list the 
bonds on the N. Y. Stock Exchange. See Union Station Co. of Chicago 
in V. 101, p. 48, 214, 1372. 


Chicago & Western Indiana RR.—Gen. M. Bonds Called. 
One hundred and thirty ($130,000) 6% gen. M. bonds of 1882 for pay- 
— ae: 1 at 105 and int. at office of J. P. Morgan & Co.—V. 101, p. 


Cincinnati Northern RR.—Annual Statement.— 
See New York Central Lines under ‘‘Reports’’ above.—V. 101, p. 1713. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Earns. 
See New York Central Lines under ‘‘Reports’’ above.—V. 102, p. 521. 


Columbus (O.) Ry., Power & Light Co.—Called Bonds. 
The following bonds have been called for payment on the date and at 
Me pHen (& int.) named below out of the proceeds of the bonds offered last 
week: 


Amount. Price. Date. Payable at 
110 b N.Y.Cen.Tr. 


Columbus Electric Ist 6s, 1897...-- $446,000 Mar. 6 en 
Col. Ed. El. Lt.lst 5s, 1899___-- 300,000 Mar. 1 Columbus 
Colum. Pub. Serv. Ist 6s, 1904____- 182,000 101 Aug. 1 do 
Colum. Lt., H. & P. 6s, 1908____- 511,000 101 Aug. 1 do 


See bond offering, V. 102, p. 521. 


Consolidated Traction Co., Pittsburgh, Pa.—Car 
Trusts.—The Colonial Trust Co., Pittsburgh, the trustee 
for the issue, is offering at par and int. $200,000 5% car trust 
gold bonds, to be dated April 1 1916 and due $20,000 annu- 
ally on April 1 1917 to 1926, incl. Denom. $1,000 (c*). 
Interest A. & O. Free from Pa. State tax. 


A first lien on 25 double-truck steel motor cars and 25 double-truck steel 
trailers, costing $221,000, of which amount $21,000 is to be paid in cash 
reprenineg ae equity of about 10%. Title to equipment remains in the 
trustee for bondholders until all the installments are paid. Company in- 
corporated in 1895; length of track, 225.54 miles (o ted by. Pittsburgh 
Rys. Co.). Capital stock, except small number of shares, owned by 
the Philadelphia Company.—V. 88, p. 882. 


Detroit Toledo & Ironton RR.—E£arnings.—For the 
6 months ending Dec. 31 1915, the net, after taxes, rentals 
and hire of equipment was $224,806.—V. 101, p. 1370. 


Erie RR.—Equipment Trusts Authorized.—The N. Y. 
P. S. Comm. on Feb. 5 authorized the company to issue 
$4,275,000 444% 10-year gold equipment trust certificates. 
This issue, with the Central Trust Co. and Edward T. Stotesbury as 
trustees, will cover the following rolling stock, cost over $5,000,000, on 
which the Erie will make a first cash payment of $805, , viz.: 1,000 drop- 
end gondolas, 1,000 self-clearing hopper cars, 19 all-steel cars for passenger 
service; 66 locomotives (23 of the latter to come from the Baldwin Co., 


38 from the American Locomotive Co. and 5 from Lima Locomotive Corp.) 
—V. 102, p. 345, 66. 


Evansville & Indianapolis RR.—Receiver.—Wm. P. 
Kappes was on Feb. 5 appointed receiver of this property by 
Judge Anderson in the Federal Court at Indianapolis. 

Suits for the foreclosure of the two mortgages, aggregating $2,500,000 
(1st M., $647,000; consol. M., $1,853,000) has been filed in the Federal 
Court by the Farmers’ Loan & ust Co., N. Y., interest payments being 
in default. ‘The road has been operated by the Chicago & Saxtera Illinois, 


being controlled through ownership of the entire capital stock. Compare 
V. 99, p. 119, 342; V> 100. D. 989. . “ 


Fort Dodge Des Moines & Southern RR.—Dividend.— 
A quarterly dividend of 134% was paid Feb. 10 on the 
$1,500,000 preferred stock.—V. 101, p. 1972. 


Havana Electric Ry., Light & Power Co.—Notes Called 
for Payment—Sale of Bonds.— 


The $2,000,000 outstanding 6% 2-year secured notes dated 8 
have been called for poyment at 100% and int. on Mar. 1 1916 at Guar- 
anty Trust Co., N. Y., trustee. It is understood that a part of the $4,- 

0, pn. M. 5% bonds due Sept. 1 1954, heretofore pledged as collat- 
ag nt the notes is sold to provide funds to pay off the notes.—V. 101, 


t. 1 1914 


Illinois Central RR.—Bonds Offered—Graham & Co., 
Philadelphia, are offering a small block of the new equipment 
trust 444% bonds, Ser. ‘‘D,” due 1919 to 1926, at prices to 
yield from 4.10% to 4.25%. 


Part of a new issue of $1,900,000, dated Jan. uring 
annual installments on san 1 and Jan. 1 of va ap en st 
7m, 4h 1998. inclusive. ercial Trust Co., Phila., trustee. 


s . Free of Penn. State tax. T 
‘ phiisdelphin par hese equipments are 


ear from July 1 1916 to 
Interest 
issued on the 





The N tock Ex e has listed $400,000 6% Consols, making the 
total amount listed $18, ,000. The additional bonds Se $400,000 
ist M. bonds of Sault Ste. Marie & 8. W. Ry., matured Nov. 1 1915.— 


V. 101, p. 1885. 


and are secured by a first lien on 50 ry hee and 
om- 


1,000 refrigerator cars, cost in th - 
pare V. 102, p. 345. ing ® aggregate about $2,409,000 
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Kanawha & Michigan Ry.—Annual Statement.— 
See New York Central Lines under ‘“‘Reports’’ above.—V. 101, p. 2071. 


Kansas & Colorado Pacific Ry.— Default Feb. 1.— 
See Missouri Pacific Ry. below.—V. 86, p. 1042. 


Lake Erie & Western Ry.—Annual Statement.— 
See New York Central Lines under ‘‘Reports’’ above.—V. 100, p. 1341. 


Lehigh Valley RR.—Suit Against Government.— 

This company on Feb. 5 filed a bill of equity in the U. 8. Dist. Court 
at Philadelphia against the United States to enjoin the I.-S. C. Commission 
from enforcing the order under the Panama Canal Act of 1912, divorcing 
the railroad from the Lehigh Valley Transportation Co., which operates 
vessels on the Great Lakes between Buffalo and Chicago, and whose stock 
is owned by the railroad company. Upon application of R. W. Barrett, 
of New York, one of the co for the railroad, the Court granted an order 
fixing next Saturday for a hearing of the application for a preliminary in- 
junction. ‘The case likely will be heard by Judges McPherson, Buffington 
and Woolley.—V. 102, p. 153. 


Long Island RR.—New Debentures.—The New York 
P. S. Commission on Feb. 5 authorized the company to issue 
$13,000,000 4% 10-year debentures to reimburse the Penn- 
sylvania RR. for improvements since 1909. 

The company authorized in 1909 $16,500,000 4 oi: 10-year debentures, of 
which $13,000,000 have heretofore been issued. he present authorization 
consists of an additional $3,000,000 of the issue of 1909 and $10,000,000 
new gold debentures. It is ee the entire $26,500,000 will ultimately 


be held by the Pennsylvania for advances made for improvements.— 
V. 102, p. 522, 345. 


Louisville Bridge Co.—Ezchange of Stock.—The Phila- 
delphia ““News Bureau”’ under date of Feb. 4 said: 

““More than 90% of the minority stockholders of the Louisville Bridge 
Co. have deposited their stock under the plan of the Pennsylvania RR. Co. 
to exchange 7 shares of Southern Pacific for 6 shares of Bridge Co. stock. 


Most of this stock was in estates, and the committee expects the balance 
of the stock to be deposited. 

“The company has awarded a contract for two spans of the new bridge 
at the Indiana end to the Pennsylvania Steel Co. at Harrisburg, Pa., in- 
volving an outlay of $250,000. Contracts will be made early in February 
for the balance of the spans, except the draw span, at an estimated cost of 
$1,500,000 more. The company’s suit against the Government to deter- 
mine its right to use the old piers is pending in the District Court here. 

“The Bridge Co. has $1,500,000 stock, par value $100 a share, of which 
the Pennsylvania Co. owns $902,000. he transaction would call for 
a 00 in — Pacific stock in payment for all the minority stock.”’ 
—Vv. ,D. ¥ 


Manhattan Railway Co.—Offering.—This company, as 
announced by adv. on another , will receive sealed pro- 
poe until noon Feb. 17 at its office, 165 Broadway, N. Y., 
or $4,523,000 (auth. $5,409,000) 2d M. 4% gold bonds 
due June 1 2013, secured by its 2d M. made to the Equitable 
Trust Co. of N. Y., as trustee, dated June 11913, int. J. & D. 


The mortgage is a second lien upon the company’s extensive elevated 
railroad prapernes. described in the m e. he bonds are redeemable 
in whole but not in part at 105 and accrued int. on any interest day on notice 
as provided in the mortgage. Apia oma in N. Y. 
he company’s lines are leased to the Interborough Rapid Transit Co. 
The lease and the mecte limit the issue of bonds to be secured by the 
2d M. to 6,000, in addition to those hereby offered, and upon the issu- 
ance of t additional amount the omnes accounts of this company will be 
closed and all further capital expenditures upon the company’s property 
must be provided by the lessee. 

Under the terms of the lease, the Pgs bape of interest on all bonds of 
the company, including this issue, and the payment of 7 dividends upon 
Ge. Eas shehenall as tateeaes te tan taade Uy the Eeecanlae concsion te eee 

oO. 4) e lease by the m sec ts 8 
of ist and Ref. M. 5% bonds. 

Net earnings of the property, as operated by the Interborough Co., 
during the 6 months ending Dec. 31 1915, yielded a surplus of $704,720 
after charges, including interest on $40,684,000 bonds and 7% dividends 
on the $60,000,000 stock. Future net earnings are expected to increase, 
by Pose . of enlargements and additions now in progress to be paid for 

y the lessee. 

Interest from Dec. 1 1915 will be added to the prices bid; 25% of the 
purchase price will be payable at the Equitable Trust Co. on tance 
of bid, and the balance 30 days after, or payment may be made full 
when allotment is made.—V. 97, p. 1504. 


Manila RR.—Purchase of Stock.— 
nd Batterie oan cr, # Fara he Aspen eur 
the Philip ine Government for $4, 000 cash from the Manila Ry. Ce. 
(1906) Ltd.—V. 102, p. 251. 

Michigan Central RR.—Notes.—The $3,000,000 1-year 
44%% notes due March 1 will be paid off at maturity. It is 
understood that the company will borrow funds to meet 
the payment. 

Annual Statement.— 

See New York Central Lines under ‘‘Reports” above.—V. 101, p. 2145. 

Middle West Utilities Co., Chicago.—Collateral Bonds.— 
A block of $4,500,000 10-year 6% collateral gold bonds of 
1915 is being placed at 9654, to yield 644%. This issue 
will reimburse the treasury for improvements, additions, 
&ec., and will retire all the outstanding 3-year 6% notes due 
June 1 1916, making the $6,500,000 collateral 6s now to be 
outstanding the company’s only funded obligations. 


The bonds are offered by the Illinois Trust & Savings Bank, Russell 

Bistine'e C! antWhila'b “Baath ee ve teiheometlos of tat 
° - Bon t . ti 

see V. 100, p. 73, 2006; V. 101, p. 1714. “s rae 81 . 


Data Furnished by President Samuel Insull, Chicago, Jan. 25 1916. 
Capitalization as of Jan. 25 1916. 


Authorized. Outstand’g. Authorized. On "9g. 
Pref. stock. .$12,000,000 $9,971, ear notes_ $3,500,000 $26.02 300 
( alow 3,400 





Me gg gy ey rts ter 
roceeds 0 e bon ered will be used to ret: € remaining 
#2 652 B00 3-year 6% collateral " 

“at 0 3-708 gold notes due June 1 1916 (of which issue 


retired 
in the development of su and to reimburse the treasury for funds 


the bonds must not exceed 7 jaries. The total authorized issue of 
bonds authorized by directors an 


ale oe eae aa a6, 
ou ,000 ,000. 
The subsidiary — oO te in Ill., ind, Ky. o., Mich., Okla., 


Neb., Wis., Me., N »N. Y., Tenn a. egate 
served (estimated), about 920,000. [This includes the Electric T 
Ras Sree daa recently acquired, and wire lines in Tenn. See V. 101, 
Earnings for Years ending April 30 (8 mos. of 1915-16 actual, 4m 
Grater mise: int J" "Y “7 ub Companier ~~ Atdds “Wreat Go. 
s : 14-15. 1915-16 est. 
Gross earnings _..........-. $7 634,745 $7,940,701 $1,528,855 $1,573,193 
Net, after expenses 2,757,729 3,051,441 x1,196,604 x1,265.603 
Annual interest charge on $6,500,000 collateral bonds calls for. °390 
Note.—In addition to the above earnings estimated to be actually sibel 
y the company, its proportion of the surplus to be carried in the egate 
8 us accounts of the su companies on their own 


ma to amount to over $110,000 for the fiscal year ending April 30 1916. 
—V. 102, p. 256; V. 101, p. 1714, 923, 532. 





Minneapolis St. Paul Roch. & Dubuque El. Trac. Co. 
See Chicago Great Western Ry. above.—V. 100, p. 1832. 


Missouri Pacific Ry.—Defaulis Feb. 1.—In addition to 
the bonds noted in last week’s “Chronicle” as being in de- 
fault upon Feb. 1 coupons, we learn that the following, not 
previously in default, remain unpaid: 

Missouri Pacific, Lexington Division 1st 5s of 1880, due Aug. 1 '20 $650,000 


Kansas & Colorado Pacific 1st Ref. 6s of 1908, due Feb. 1 1938_..3,972,000 
Compare V. 102, p. 522, 154. 


Morris & Essex RR.—Offering of Bonds Guaranteed by 
D. L. & W. RR.—Colgate, Parker & Co., Robert Winthrop 
& Co. and Freeman & Co., all of New York, are offering, by 
adv. on another page, at 87% and int., $1,488,000 First 
Refunding Mtge. 344% Gold Bonds of 1900, due Dec. 1 
2000, principal and interest unconditionally guaranteed by 
endorsement, by the Del. Lack. & Western RR. Co. <Auth., 
$35,000,000; outstanding, $25,129,000. Denom. $1,000c*&r. 
Tax-exempt in New Jersey. Interest payable in full without 
deduction of normal U.S. income tax. The bankers say: 

We are advised that these bonds are a legal investment for savings banks 


in New York, New Jersey, Connecticut and Rhode Island. 
The Delaware Lackawanna & Western RR. Co. has leased the property 


for the term of charter’and any renewals thereof, and guaranteed payment of 
Sy oy and interest of its bonds and 7% dividends on its , of which 

15,000,000 is outstanding. These First Refunding Mtge. bonds are a 
first lien on all railroad, terminals, ds, buildings, &c., owned by the 
Morris & Essex RR. Co., subject to the 7% bonds, which were purchased 
by funds advanced by the Delaware Lackwanna & Western RR Co. The 
road is part of the main line of the D. L. & W., and, through direct owner- 
ship of terminal yards and passenger station at Hoboken, N. J., it provides 
the latter company with its only entrance into Hoboken and its only ter- 
minal at the New York end of the system. 

The D. L. & W. RR. Co. has no it debt, and for the past ten years 
has age 20% per annum on its $42,277,000 capital stock. 

The price range of these bonds on the New York Stock Exchange since 
1908 has been from 84 to 964.—V. 101, p. 1553. 

New York Chicago & St. Louis RR.—Dividends Re- 
sumed.—This company, $2,503,000 of whose $5,000,000 
1st pref. stock is owned by the New York Central RR., has 
declared a dividend of 5% on that stock, payable March 1 
to holders of record Feb..18. This is the first payment since 
March 1914, when 24% was paid The Central also owns 
large blocks of common and 2nd pref. stock.—V. 100, p. 1666. 

New York New Haven & Hartford RR.—Plans for Re- 
financing.—With regard to the refinancing of the company’s 
$27,000,000 1-year 5% notes due May 1, Pres. Howard 
Elliott has issued the following: 

There was a meeting of the finance committee of the board on 
Feb. 1 to consider the Fp ky pe $27 ,000,000 5% notes due May 1 1916. 

During the winter of 1915 certain changes were in the laws of Con- 
necticut, M usetts and Rhode Island, under which the company now 
has the legal — to obtain new capital by creating a mortgage and issuing 
bonds thereunder and by issuing pref stock, conditional = the ap- 
roval of the stockholders and P. S. Commissions of those t States 


e General Court or Legislature of Massachusetts ordered at the same time 
the P. 8S. Commission of that State to make an investigation into and report 
upon the financial affairs of the New Haven road, and it is expected that 
t report will be made public in the latter part of Feb. It is hoped the 
report will contain a recommendation that will enable the Legislature to 

e any action n to remove any doubt as to the legal status in 
Massachusetts of investments of the company made by and under lawful 
authority of other States. 

The committee also considered the advisability of recommending an in- 
crease in the capital of the company by an issue of preferred stock. There 
are reasons why such a p would strengthen the financial position 
of the company. The proportion of capital stock to indebtedness at par 
is in the ratio of 100 to 171—that is to say, for every $100 of capital stock 

ed, the s olders have auth the company to borrow $171. 
This is a disproportionate amount of indebtedness to capital stock, creating 


unusually heavy fixed charges, and it would be much better if the relations 
of stock and debt were on a more even The com: 'y’s credit would 
ened if the olders were to show idence in the 


be strength confi 
property by contributing to an increase of its capital, which would result 

a correspon decrease in its indebtedness and fixed charges. 

The committee concluded, however, that it is not best to ask the stock- 
holders for action on any such plan prior to May 1, although they feel that 
the stockholders should give to this method of money their careful 
consideration, so that debts may be paid and needed improvements made 
promesy. No amount of new stock has ever been determined upon, and 
he t+ that $75,000,000 or any other amount was to be recommended 
is without foundation. 

The committee decided that for the present the amount of the indebted- 
ness mat May 1 should be reduced as much as practicable from the 
resources of the company, and that the remainder should be renewed upon 
the best terms obt ble 


The company’s debt since July 1 1913 has been decreased $3,264,750, viz. 


Year ending June 30 1914, increase___.............------.- $3 364,250 
Year en wae De Fen, Grease soe ee ents 3,689,000 
Seven months ending Feb. 1 1916, decrease__..........-.---- 2,940,000 
Capital expenditures for additions and betterments and equipment for 
the same od aggregated $8,791,967, as follows: 
Ven? GOS CEO BO BS iinnwdd Kon enckceenca<eanntndnamnn $4,915,788 
Sr Amn GAIN INOS TN OU ae tase wo ah ghd eh cian ima 2,351,970 
Sis months ending Dec: 31 1916.6 . < 2o5 odin Jn cwkbiddesueeu 1,524,209 


The total debts d and new money put into the poy in the last 
2% years was $12,056,717. During the next few years much more than this 
sum should be spent for additions to the property if it is to be made adequate 
for the business of New England and the highest econo nies in oparatioa o 
trains.—V. 102, p. 345. 

sed .— 


Northern Cent. Ry.—State Mortgage.—Sale Pro 
See ‘State and City’’ Department on a subsequent page.—V. 101, p. 371. 
Northern Electric Ry., California.— Deposits Not Yet 
Sufficient—The deposits under the plan (V. 101, p. 12738, 
1371) on or about Feb. 4 included claims amounting to 
$6,967 ,159, leaving $3,069,965 still out. The committee says: 
Unless the holders of the outstan: claims conclude to oone a the plan 


will be abandoned. such event the probable result that the 
underl bond mor will be foreclosed, and that Messrs.Sloss, Ham- 
mon, De Sabla and ienthal will be forced into bankrputcy. As between 
slteenasives, we thin PO ics on file show that the claims 
utcy, the ules on file Ww 
Leon Sloss, W. P. Hammon, E. J. De Sabla Jr. and E. R. Lilienthal, u 


stockholders itabitley: 


had loaned over $350, marketable securities to this enterprise; 
alg ee gedag dB ap nd or personal of any kind or character, 
that th t the roads for the moneys and securities so advanced 
and loaned were all to be canceled, if the plan of reorganization became 
= Weiter f hn neera on Ganmrupee ings , “a 
~~ % od i othe property which 


the situation, and the 
about of 
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the said Sarah Sioss shall be adjudicated bankrupt 
Sloss Corporation and Sarah Sloss shall have the right, if either shall so 
elect, with the written consent of the trustees, to cancel and annul the guar- 
anties and obligations to pay the claims or demands, &c. 

Under the ge y plan the railway creditors will receive the benefit of 
$500,000 in place of their uncertain interest in the Fosranty fund, and the 
claims of the creditors against W. P. Hammon, E. J. De Sabla Jr. and 
E. R. Lilienthal will remain in full force and effect unless each shall obtain 
his release by, he payment of $500,000 within the time limited in the 
agreement.—V. 101, p. 1371, 1273. 


Northern Ohio Traction & Light Co.—New Stock.— 

This company has applied to the Ohio P. U. Commission for authority 
to issue $518,400 6% pref. stock, to be sold at not less than 95, to provide 
chiefly for betterments and additions. This will increase the outstandi 
pref. stock to $4,000,000, leaving $1,000,000 of the $5,000,000 authoriz 
unissued.—V. 101, p. 1371. 


Norton & Taunton Street Ry.—Foreclosure Sale.— 
This property has been sold under foreclosure for $250,000 to the bond- 


holders. See V. 101, p. 449. 

Philadelphia Co., Pittsburgh.—Car Trusts, &c.— 

See Consolidated Traction Co. above and United Traction Co. below.— 
V. 102, p. 523. 

Pittsburgh Railways.—Sub. Co. Committee.— 

See United Traction Co. of Pittsburgh below.—V. 100, p. 475. 


Richmond Fredericksburg & Potomac RR.— Dividend. 
—The stockholders on Feb. 10 voted to authorize $1,555,600 
dividend obligations with which to pay the 50% dividend 
approved by the directors Dec. 16 1915 on the $1,316,900 
capital stock and $1,794,300 dividend obligations now out- 
standing.—V. 102, p. 346, 68. 


Southern Railway.—Consolidated Fives.— 

J. P. Morgan & Co. have sold Frazier & Co. of Philadelphia $1,500,000 
of the company’s Ist consolidated 5% bonds. It is understood a public 
offering be made shortly. 

New York Offices Moved.—The offices have recently been 
moved to the Equitable Bldg., 120 Broadway. 

Offices moved: Southern Ry., Mobile & Ohio RR., Alabama Great 
Southern RR., Cincinnati New Orelans & Texas Pacific Ry., Georgia 
Southern & Florida Ry., Virginia & Southwestern Ry., Mobile & Birming- 
ham RR.—V. 102, p. 346. 

Texas & Pacific Ry.— Minority Income Bonds.—In view 
of a pending application for a receiver the minority holders 
of the 2d M. Income bonds are invited by the committee 
named below to deposit their holdings with the N. Y. Trust 
Co., depositary, for protection purposes. 

Committee: Mortimer N. Buckner (Chairman), Owen F. Roberts, 
and Edward Schafer, with Alfred A. Cook as counsel and Herbert W. 
Morse, Secretary, 26 Broad St., New York. 

There are about $24,663,000 of these bonds outstanding, of which ap- 


* * * then the 


poms $24,000,000 are held by the St. Louis Iron Mountain & 
uthern Ry.—V. 102, p. 154. 


Toledo & Ohio Central Ry.—Annual Statement.— 
See New York Central Lines under ‘Reports’’ above.—V. 100, p. 1250. 


United Railways & Electric Co. of Baltimore.—Notes 
Offered.—Alexander Brown & Sons, Baltimore, offered this 
week at 99 and int., to yield 54%, $2,750,000 5% 5-year 
gold notes, to be dated Feb. 1 1916 and to mature Feb. 1 
1921. A eireular shows: 

Denom. $1,000 c*. Interest F. & A. Redeemable, all or part, at any 
time at 101 and int. upon 30 days’ notice. Principal and interest payable 
at office of Alex. Brown & Sons, Baltimore. (Company may also establish 
a N. Y. agency for payment.) Trustee, Safe Deposit & Trust Co. of 
Baltimore, trustee. 

The company operates all of the street railways in Baltimore and vicinity, 
comprising over 403 miles of single track. Considered one of the best 
— of the kind in the U. 8. Its credit is high. It has no floating 

e! 


t; physical condition is excellent. 
No new mervunee upon pay hem roperty can be created while this 
tanding, withou ving the notes equal security with 


issue of notes is outs t 
the bonds issued under such new mortgage. Company will agree to pay 
lawful for it to do so. 


the normal Federal income tax so far as it may be 
The notes are being issued to retire $500,000 underlying bonds (Balti- 
more Catonsville & Ellicott’s Mills Ry. Ist M. 5s) due Jul 1916, $1 ,000,- 
000 of short-term notes due June 1 1916, the 5% 2-year collateral trust con- 
vertible notes which are to be called for payment at par and int., and to 
provide for certain capital improvements during the next five years. 
The annual report for 1914 showed gross receipts for the cal. year 1914 
9,228,560, and the earnings after fixed charges were $1,847,843 (of which 
0,000 was paid to holders of income bonds and pref. stock, $469,395 
ted to depreciation reserve and $818,448 was paid to common stock- 
holders). The interest on the above notes amounts to $137,500, an in- 
crease in fixed charges of only $62,500. See also V. 102, p. 523. 


United Traction Co. of Pittsb.—Pref. Stock Committee.— 
This company . having failed to declare dividends for three successive 
eriods on the $3,000,000 5% cum. pref. stock, the committee named below 
nvites all holders to deposit their stock with the Philadelphia Trust Co. 
Phila., Pa., depositary. Committee: Henry G. Brengle, Chairman, Vice- 
Pres. Phila. Trust Co.; J. C. Neff, V.-Pres. Fidelity Trust Co.; Arthur V. 
Morton, V.-Pres. The Penn. Co. for Insur. on Lives & Granting Annuities; 
Howard A. Loeb, Pres. Tradesmens Nat. Bank; and Charles Biddle, with 
George Wharton Pepper as counsel.—V. 100, p. 1169. 

Western Maryland Ry.—New Notes.— 

The Maryland P. U. Commission on Feb. 10 granted the company’s 
suqtionios to issue $450,000 par value 5% Series ‘‘B’’ equipment notes, 
to be used for the purchase of 15 locomotives. These notes have all been 
acid = i. oy Mat & Co., N. Y., at a price to yield 434%. Compare 

; >is “ 


Wheeling & Lake Erie RR.—New Committee for Equip- 
ment Bonds.—The receiver having defaulted payment of 
the installments of the sinking fund due Jan. 1 1915 and Jan. 1 
1916 on the $1,298,000 20-year equipment 5s of 1902 due 
Jan. 1 1922, and having failed to provide funds for payment 
of coupons matured on like dates, the following protective 
committee urges the deposit of these bonds with coupons 
maturing July 1 1915, and subsequently, with one of the 
depositaries named below: 

Committee: Frank N. B. Close (Chairman), V.-Pres. Bankers Trust 
Co., N. Y.; He L. Cohen, V.-Pres. Railwa, evelopment Corp., N. Y.; 


John D. Howard, of John D. Howard & Co., Baltimore; Lucius Teter, 
Pres. C Sa Bank & Trust Co. F. A. Judson, Secretary, 16 
Wail St., N. Y. exander & Green, counsel. 

D taries: Bankers Trust Co., 16 Wall St., N. Y., depositary, or the 


e 
Mercantile Trust & Deposit Co. of Baltimore, or the Chicago Savings Bank 
& Trust Co., Chicago, agents of the depositary.—V. 102, p. 346. 








INDUSTRIAL AND MISCELLANEOUS. 


Adams Express Co.—Dividends Increased.— 

A quarterly dividend of $1 50 has been declared on the $10,084,000 
payable Mar. 1 to holders of record Feb. 14. 
quarterly since Dec. 1914.—V. 101, p. 1552. 


stock, 
his compares with 1% 


-~ 





Aetna Explosives Co., Inc., N. Y.—Plan Approved.— 

The stockholders on Feb. 8 approved the plan of changing the common 
stock from 70,000 shares of $100 par value to 70,000 shares of no par value, 
and also approved the increase in the total number of common shares to 
630,000 and the other provisions of the refinancing plan for securing new 
working capital. Under the terms of the plan stockholders have until 


Feb. 15 to take up their rights on {the new common stock. For plan in 
detail, see V. 102, p. 438. 


Allis-Chalmers Mfg. Co.—Sales for Cal. Year—Unfilled 


Orders Dec. 31 1915, $11,056,584 Agst. $2,400,662 Dec. 31°14. 


The sales billed and the net profit or loss for each of the 12 months in 
1914 and 1915 were reported last week, the total result for the year 1915 
being a net profit of $1,078,352, contrasting with a loss in 1914, after 
allowing for $53,904 chargeable to reserve, estab. Apr. 16 1913, of $25,068. 


Results for Calendar Years— 1915. 1914. Increase. 
"TORER MOAOE WEMOG. o Joi nsmacacaccuse $11,666,413 $10,323,149 $1,343,264 
IVER MONE A nce siawde siden adeidans 1,078,352 loss25,068 1,103 ,420 
Unfilled orders on hand Dec. 31 1915 11,056,584 2,400,662 8,655,922 


For results by months see V. 102, p. 523. 


American Power & Light Co.—6% Debentures.— 

Notice is given that the company will offer to tne holders of its preferred 
stock and voting trust certificates and option warrants for its common stock 
at the close of business on Feb. 21 the rip os to subscribe for an issue of 
6% gold debenture bonds, with the right to receive, upon payment, option 
warrants giving the right to purchase 
before March 1 1931 and after March 1 
bonds of this issue.—V. 101, p. 616. 


Associated Merchants Co., N. Y.—Deposits.— 
See United Dry Goods Co. below.—V. 102. pv. 69, 64. 


Atlantic Refining Co., Phila.—Report for Cal. Year.— 
1915. 1914. 1913. 1912. 

Profits for year $5,381,902 $940,741 $3,734,232 $4,953,952 

Deprec. of inventory_._. *210,553 1,932,143 Cr.74,545 Cr.2,343,720 

Dividends paid_----(20%)1,000,000(5%)250,000 $$$ .---.. ~~ ------ 


Balance, sur. or def__8.$4,592 425 D$1 ,241 ,402S.$3,808,777S.$7 ,297 672 


common stock at par at any time 
1918 the right to pay therefor with 








Previous surplus----—--_- 20,755,509 21,996,912 18,188,135 10,890,463 
Total surplus__-_-_--- $25,347,934 $20,755,510 $21,996,912 $18,188,135 
V. 100, p. 814. 

1915. 1914. 1915. 1914. 
Assets— $ Liabilities— $ $ 


Plant account.10,611,822 10,564,324|Capital stock. 5,000,000 5,000,000 
Cash 1,214,222 717,525| Accts. payable 1,130,440 961,334 

27 48 ,92 541,671 
Profit & loss.25,347,935 20,755,510 


as 

Other invest’ts 7,5 

Res’ve fund_.74,740,000 # —-.___. 
Accts. receiv. 4,530,692 5,251,671 
Mdse.&mater.11,205,437 10,717,469 


yy eee 32,327,300 27,258,515| Total_..--- 32,327,300 27,258,515 


*Denotes in 1915 appreciation of previous inventory. 2z Denotes reserve 
ae one steamships and plant extensions under construction.— 
; ee : 


Atlas Powder Co.—Repori—New Stock.— 
The figures from the annual report are given on a previous page. The 
ich will be cited another week, state that the 


remarks x Ww 
directors contemplate offering a new block of stock to the stockholders 
in the near future.—V. 101, p. 1715. 


Baldwin Locomotive Works, Philadelphia.—Earnings. 

Cal. Gross Gross Bond  Pref.Divs. Com.Divs Bala 

Year. Sales. Income. Int.,&c. (7%). (2%). 3 ‘. 

1915 -$22,083 ,011 $3,510,383 $682,567 $1,400,000 —_____- sur.$1 ,427,816 

1914. 13,616,163 981,754 631,524 1,400,000 $400,000 def.1,449,770 
The total surplus Dec. 31 1915 was $4,865,837.—V. 101, p. 1093. 


Baltimore Sheet & Tin Plate Co.—Preferred Stock.—A 
syndicate, headed by Aldred & Co. and other interests, 
has sold $1,500,000 7% cum. pref. stock at 97 for one share 
of pref. and 25% bonus in com. stock. 

Diszest of Letter from Pres. J. M. Jones, Massillon, O., Feb. 5 1916. 
Capitalization (to be incorn. in Md.)—No bond. dt. Authorized ° Issued. 
7% cum. pref. stock (par value $100) 000 $1,500,000 
Common stock (par value $100)_......---...----- ,500, 1,500,000 

Pref. stock convertible into com. stock at par at any time except when 
transfer books are closed, and redeemable in whole or in part at 115% and 
accrued divs. on 30 days’ notice. If called for redemption, the conversion 
cab gg will expire 10 days prior to date of redemption. Com. and pref. 
stock have equal voting Fae Pref. divs. quarterly or semi-annually, 
cumulative from Oct. 2 1916. Company will begin operations with ample 
working capital, and no bonded debt. 

Plant. onstruction work will be started immediately, and it is expected 
that the fully up-to-date plant will commence operation in the fall of this 
year. Initial capacity_about 1,000,000 base boxes of 100 lbs. per box of 
tin plate per annum. Will operate with three 8-hour shifts, employ about 
600 men and use about 3,200 electric h. p. in its operation. The plant will 
embrace 12 hot mills equipped for ate at a minimum cost—the 
first tin plate mill in the U. 8. to be driven entirely by electric power. I 
am assured of securing an efficient organization in every line. 

The U.S. in 1891 produced 2,236,000 Ibs. of tin plant; in 1900, 849,000,- 
000 Ibs., and in 1915, about 1,800,000,000 Ibs., equivalent to 18,000,000 
base boxes in 1915. At the present time every tin plate mill in the country 
is operated to full capacity. 

A careful estimate indicates net earnings available for dividends of 


$300,000 per annum; 7% pref. dividend, $105,000; leaving $195,000 on 
the $1,500,000 common stock. 


Directors will include J. E. Aldred, Charles M. Cohn, R.C. Hoffman Jr., 
John R. Bland, John M. Dennis, Howard Bruce, J. J. Hock, F. W. Wood 
and J. M. Jones, Pres. and Gen. Mer. 


Cambria Steel Co —Merged.— 
See Midvale Steel & Ordnance Co. below.—V. 102, p. 439. 


Canada Iron Corporation, Ltd.—Deposit of 6% Bonds. 
Holders of 6% 1st M. sterling bonds are notified that the Montreal Trust 
Co., London, Eng., deposits of these bonds and ex 
them for an equal nominal amount of 6% ‘‘B” debenture stock plus 10% 
of that amount in fully paid ordinary shares of the Canada Iron Foundries, 
Ltd., in accordance with the plan of reorganization.—V. 101, p. 925. 


Canada Iron Foundries, Ltd.——Bachange of Stock.— 
See Canada Iron Corporation, Ltd., above.—V. 101, p. 925. 


Central Union Telephone Co.—No Merger.— 
See Indianapolis Telephone Co. below.—V. 95, p. 1210. 


Cerro de Pasco Copper Corporation.—I nitial Dividend. 
An initial quarterly dividend of $1 per share has been declared on the 
‘ ,000 shares of stock, payable Mar. 1 to holders of record Feb. 21 1916. 
One-third of the company’s stock is held in the treasury for the conversion 
of $10,000,000 6% bonds recently issued. See V. 101, p. 1976. 
Chalmers Motor Co., Detroit.—New Stock.—This com- 
pany has offered to its preferred stockholders $500,000 new 
7% cum. pref.stock at par, to be subscribed at par pro rata. 
Proceeds from the sale of this stock are to be used chiefly for additional 
buildings and equi ment ‘‘made necessary through increased production 
from 7,000 to 30, pt pe The company has $2,000,000 pref. 
authorized, of which $1, z has heretofore been issued; $175, is 
retired annually by the fund. ; 
The Chalmers Motor Co. Canada, Ltd., was in ated under the 
anadian Cos. Act on Jan. 22 with an authorized ca ae of $1,000,000, 
, Ont. tors: 
and Wm. P. 


7,526 | Insurance__-_- 











tala Giorno ,500, 


100. Company’s ices are to be at 
ugh Chalmers, C. A. Pfeffer, 8S. H. Hum 
Detroit, Mich., R. 


ore: 
d Alexander o7h, 


Kiser, 
Bartlett of Windsor, Ont.—V.101,p. 








FEB. 12°1916.} 


THE CHRONICLE 


611 








Chalmers Motor Co. of Canada, Ltd.—Jncorporated.— 

See Chalmers Motor Co. above. 

Chandler Motor Car Co.—Initial Dividend.— 

An initial quarterly dividend of 14% % has been declared on the $7 ,000,000 
ona stock, payable April 1 to holders of record Mar. 7. See V. 101, 
Dp. A 

Chicago Telephone Co.—New Stock, &c. 

This company has applied to the Illinois P. U. Commission to issue 
$3,000,000 new stock to provide for extensions and betterments. It is 
understood the new stock will be offered to shareholders at par, pro rata, 
one share of new stock for each nine shares now held. 

The proposition that the company be allowed to ome the Automatic 
Fe a fae property is pending before the Chicago City Council.— 

- 102, p. 525. 


Clinchfield Coal Corporation.—Guaranty.— 

See Clinchfield Navigation Co. below.—V. 100, p. 903, 2088. 

Clinchfield Navigation Co., Inc.—Guaranteed Bonds. — 
Blair & Co. are offering at prices to yield 6% per ann. for the 
later maturities and 4, 4%, 5, 5% and 534%, respectively, 
for the first five semi-annual installments, $1,000,000 First 
Lien Marine Equipment 6% gold bonds, Series A, of 1916, 

aranteed principal and interest by endorsement by Clinch- 
field Coal Corporation (V. 100, p. 903). 








Dated Jan. 1 1916. Interest J. & J. Principal due in 20 semi-annual 
installments of $50,000 each, aay 3 1916 to Jan. 1 1926 incl., but redeem- 
able in whole or part at 105 andint. Denom. $1,000c*. T 


rustee, Bank- 
ers Trust Co., New York. 
Data from President Charles E. Bockus, New York, Jan. 1 1916. 
Incorporated in N. Y. in 1915 to handle the growing coastwise and over- 
seas shipments of the Clinchfield Coal Corporation, and has at present two 
boats in service between Charleston and Gulf, Cuban and other West In- 


dian ports. See Carolina Clinchfield & Ohio Ry. in V. 101, p. 2070. 
Presently EC agen gb a te meng 
First Lien Marine E : oo 6% gold bonds, Series A_______-_ $1,000,000 
Stock (preferred $500, » common $250,000) ................ 750,000 
The bonds are issued in part payment for six steel bulk-cargo carrying 


steamships, the total cost of which will be $1,725,000, of which amount 
the company pays in cash over 40%, or $725,000, and issues its bonds as 
above for the balance, $1,000,000. The bonds will be a first lien on six 
steamships built and building, aggregating 22,900 gross tons D. W. carry 
ing conecity (averaging 3,800 tons), highest type of construction. 

he 7% cum. pref. stock (pref. p. & d.) is guaranteed as to dividends 
(payable 5. & J.) and sinking fund payments by the Clinchfield Coal Cor- 
poration, and has no voting power except in case of default on its dividends 
or sinking fund. It is redeemable all or part at 110 and divs. on any divi- 
dend date on 90 days’ notice. Cumulative sinking fund payments, be- 
ess in 1917 out of surplus profits, a sum equal each year to 5% of the 
argest amount of preferred stock at any one time outstanding. No - 
tional pref. stock shall be issued unless there shall have been issued for cash 
at par additional common stock equal to at least 50% of the additional pref. 

li the common stock is owned by the Clinchfield Coal Corporation (V. 
100, ry 903), which owns extensive properties in the southwestern Virginia 
coal fields and is a large and growing producer of these high-grade bituminous 
coals. Equity conservatively estimated at $10 000.000 to $15,000,000. 

Based on existing contracts, it is anticipated that the 1916 earnings of the 

Clinchdale and Clinchfield, now in service, and the Clinchhaven, expected 
to be delivered in April, will suffice to pay the 6% interest on Series A, 
meet the principal installments maturing July 1 1916 and Jan. 1 1917, pay 
the 7% dividend on $500,000 pref. stock, and leave a considerable surplus. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Acquisition—New Stock.— 
Formal notice was given on Jan.25 that under the Canadian Cos. Act the 
ital stock had beenincreasedfrom $7,500,000 to $15,000,000, par $100. 
e shareholders, it is stated, subsequently voted (a) to reduce the par 
value of the stock from $100 to $25, to be exchanged on a basis of 4 
of new for each share of old stock held, (b> to take over the West Kootenay 
Power & Light Co., Ltd., of Montreal (V. 101, p. 1971). The Canadian 


Pacific Ry. owns 11,000 of the 20,000 common and 550 of the 4,000 pref- 
erence shares of the West Kootenay company, and 26,190 of the 58,052 
shares of the Consolidated company. 


The company was incorporated in Canada on Jan. 1 1906 and is the owner 
of a large number of mines in British Columbia. The company has no 
bonded debt. Officers are: Pres., W. D. Mathews; V.- ., George 
Sumner; Sec., J. Kitto.—V. 89, p. 1413. 


Continental (Fire) Insurance Co., N. Y.—Stock Listed. 

The N. Y. Stock Exchange has listed $9,619,700 capital stock in shares of 
change tiv Ontetamling eartitiontes of stusk af 8100 pee value makton te 

or outstan ica value, the 

total amount to be listed $10,000,000. Compare Ve iol. p. 1716; V. 102, 


p. 70, 156. 
Crocker-Wheeler Co.—2% Exzira Dividend.— 
An extra dividend of 2% has been d on the common stock, pay- 


eclared 
able Mar. 1 to holders of record Feb. 18.—V. 100, p. 1590 


Cuba Cane Sugar Corporation.—Pref. Stock Offering.— 
Eugene Meyer Jr. & Co., are offering for public subscription 
at 9714 and div., to yield 7.18%, 7% cumulative preferred 
shares of this new merger corporation, convertible share for 
share into common shares at any time at option of holder. 
Dividends Q.-J. Redeemable at 120 and div. Preferred as 
to assets and dividends. A circular says in substance: 


Capitalization (Company Recently Incorporated in N. Y. State). 
Preferred stock (500,000 shares of $100 Rr value each) ______-- $50,000,000 
RR ripped Es ap a a at 00,000 shares without par value 

The full par value of these pref. shares is represented by investment in 
plantations, factories and equipment on a conservative basis—approxi- 
mately $12 50 per bag of ann’ output—or by cash working capital - No 
commissions or underwriting profits are represented by any part of the 
preferred issue. The asset value underlying these shares is further safe- 

the provision that no dividend shall be paid on the common 
shares until a sum equal to two years’ dividends on the preferred shares 
shall have been accumulated out of future profits, and that no dividend on 
the common shares at any time which will reduce the accumulated profits. 

The shares cg er. It is estimated that 
ri 


are well secured as to 
will be at least i ung 
ok which a full sugar cro sg dividend requirements at the lowest 


ma CYR 1915-16 
85 12.03 14.19 18 O38 
culture, units of production and ceeaky fo 
i 1,000 plantations th TOT eden "eerards consolt- 

, at the present time 180: plantations are producing at the rate of 3.000 


Sixteen of the present plantations are now 


called the Cuba Cane S' lidated into a new 


pany jugar Corporations witek will ha annual 
output of 3,500,000 bags Ibs. ; ’ be ce. 
otk ee the entlee Coles core 1, 


tons 
his should result 


ies 





a conservative estimate of the investment required for a eed plantation 
and mill in Cuba is believed to be $15 per bag of annual capacity. The pre- 
ferred stock represents almost wholly machinery, expense of clearing and 
planting, and cash for working capital, the land having been secured at 
very moderate prices. The large earnings of the present year will 
er for a material increase in the value of the assets underlying the pre- 
erred stock, providing in addition to whatever sums, if any, may be dis- 
bursed as dividends on the common stock, a very material amount for ad- 
ditions and betterments. 

Men of wide experience and high standing in the sugar industry and also 
in finance have allied themselves with the new corporation. The principal 
officers will be: Manuel Rionda, Sr., President; Regino Truffin, Vice-Pres.; 
Albert Strauss, Vice-Pres.; Alfred Jaretzki, Vice- .; William 8. Cox, 
Sec. and Treas. 

A list of the directors of the new corporation and the letter sent by 
vanpel — to J. & W. Seligman & Go. regarding the merger, were in 

; ms i 


Curtiss Aeroplane & Motor Corporation, N. Y.— 
Announcement.—The corporation has acquired the services 
of W. Starling Burgess, of the Burgess Co., Marblehead, 


Mass., and his organization. An authoritative statement says: 

_Under the arrangements for acquiring the services of Mr. Burgess and 
his organization, the Curtiss Company will become the owner of the stock 
of the Burgess Company, but the Burgess Company will continue under 
its present operating organization, and will continue to build those types 
of aeroplanes, especially those of inherently stable design, which have 
created its distinctive demand from the Government and private sources in 
America and abroad, and will also absorb a iarge part of the surplus busi- 
ness which the Curtiss Co. cannot handle in its own plants. 

W. Starling Burgess will at once become a director of the Curtiss Co. and 
he and his associates will become actively engaged in the business of the 
Curtiss Co. This addition to the forces of the Curtiss Co. is of immense 
importance to the aeroplane industry. 

he Burgess Co. has under construction (or just completed) 13 aero- 
planes for the U. 8S. Government, in addition to a number of machines for 
use of the National Guard or naval militia of the various States. There 
are also several craft under way for the use of sportsmen, a field in which 
the Burgess Co. has taken prominent rank. ere one building and six 
men were possible in the Burgess plant in 1910, now more than a dozer 
structures and 200 men are kept busy. Mr. Burgess in 1913 secured the 
sole American rights for the Dunne type of machine, which commends itself 
to general use, since it is self-balancing and does not depend for equilibrium 
on the manipulation of controls. Compare V. 102, p. 70, 254. 


Defiance (O.) Water Works Co.—Successor Co.— 


This company was incorporated Dec. 31 1915 in Ohio with $150,000 cap- 
ital to succeed the Defiance Water Co., sold under foreclosure. Incorpor- 
ators, Julian H. Tyler and others. 


Detroit (Mich.) Edison Co.—Stock Listing — 

The N. Y. Stock Exchange has authorized the listing of $3,354,500 addi- 
tional capital stock on official notice of issuance in exchange for age | 
convertible debentures, making the total amount authorized to be 

17,004,500.—V. 102, p. 440, 525. 


Eastern Car Co.—Dividends.— 

A dividend of 9% has been declared on the $750,000 pref. stock, payable 
Feb. 15 to holders of record Feb. 5. This, it is stated, will cover all arrears 
on the stock to date.—V. 95, p. 820. 


Evansville (Ind.) Light Co.—Sub. Co. New Securities.— 
This com ny's subsidiary, the Public Utilities Co., has applied to the 
Indiana P. 8. Commission for oaprera! of an issue of $320,000 of stock and 
$1,109,000 Ist Lien and Refunding bonds, and also for authority to issue 


additional bonds to retire its underlying bonds, viz.: $1,200,000 of Evans- 


ville Electric Ry. bonds; $350,000 of Evansville & Princeton tion Co. 
bonds: $1,208, Evansville & Southern Indiana Traction ». bonds; 
$1,250,000 Evansville Gas & Electric Light Co. bonds, and $300,000 The 


Evansville P. 8. Co. bonds. The company seeks to sell the $1,109,000 
bonds for improvements and additions.—V. 96, p. 1301. 


General Development Co.—Dividend.— 

This company has declared a dividend of $1 25 on the capital stock, 
payable Mar. 1 to holders of record Feb. 19. In view of the recent reduc- 
tion in the par value of the stock from $100 to $25, this disbursement is 


at the rate of $20 per share annually, as compared with $12 annually as 
declared in the last previous quarter.—V. 101, p. 1717. 


General Roofing Mfg. Co., East St. Louis.—Pref. Stock. 
—Leading banking houses have placed, at 101 and int., the 


present issue of $900,000 7% cumulative pref. stock. 
Preferred as to assets and dividends and cannot be redeemed by the 
com: . Authorized, $900,000; guistanding. $900,000. Dividends 
Q.-J. $100. Tax-exempt in Illinois and Missouri. Listed on the 
St. Louis Stock Exchange and will ask to list on the Chicago Stock Exchange 


Digest of Statement by President Geo. M. Brown, East St. Louis, 
Incorporated in Illinois in April 1904. Manufactures a eral line of 


roofing materials, building papers, insulating papers. felt, outdoor 
paints, &c., &c. We opereke three large, “>, te plants, with modern 
machin East St. Louis, Ill., Marseilles, [ll., and York, 


a7 and —_ at 
Pa.,a line of roofing and a papers being manufactured at each 
t. We believe we manufacture of the entire roll roo made in 
e United States. We estimate that 72% of the roofing in the United 
States is wood shingles and 24% metal, tile, &c., the rem 4% 
materials similar to that we manufacture. Roll roofing, we believe, is 
repey crowding out some of the other lines. We have spent and charged 
off over $1,000,000 for advertising and buil up our trade-marks and 
goede. and carry this item on our books y at $1, although we be- 
lieve 


it to be of great value. 

Capitalization— Authorized. Outstanding. 
Bon ($323 000 paid at maturity an’ canceled)... $790,000 x*$568. 
Capital stock ($900,000 pref. and $1,100,000 com.)_ 2,000,000 2,000, 

x Includes: (a) General Roofing Mfg. Co. Mort. 6s of 1909 due $20,000 
annually on Sept. 1, but callable at 103, $80,000; (0) General Felt & Pa 


Mills Ist M. 5s of 1909, due $17,000 annually each Jan. 1 but callable at 
par and int., $238,000; (c) York Felt & Paper Co. Ist M. 10-year gold 6s 
of 1919. callable at 105 and int., $250,000.—Ed 


e company shown a y increase in business each year, as evi- 
denced by the sales of 1915, which show an increase of 70% over those of 
1911. Our net earni year will be in excess of $406.000, which is 


uirements on the pref. stock, and after pay- 
ng this dividend leaves a surplus equal to 34% on the common stock. 
Net Profits for Past Five Years | deal Payment of Bond Interest. 
19 1912. 1913. 1914. 1915 (10 mos.) 
$201,949 $236,825 $250,955 
sheet of Nov. 1 1915 (latest available), after giving credi 
> shows net tangible assets, exclusive of 
, of $2,484,690, nearly three times the amount 
. Our prone, plants are equipped to 
manufactured and shipped this your. 
in the ey we have built 


on. 
coun in world, the ‘‘Certain-teed”’ mark v 
known. Our bi this year has not been due to war orders. 
ae held! by. thoe Se - 
ose e ess. 
The a is offered b Burnham & Co., Counselman & Co. 
and Curtis & Sanger, all at C ,and by A. G. Edwards & Sons at St. L. 


Great Western Power Co.—A pplication of Proceeds of 
Recent -Debenture Issue.— . a 
ornia RR. Commissio: Jan. thorized 
bi Avg a Fo 3 the $5,000,000. a 6 a, convertible cold’ dobene 
cares rentey aord, 08 Leege: (a) po bay 34.088. face 
vail authorise; (b) to buy from 


as the Commission au Co 

¥ lst M. 5 fund gold bonds of the 
at not over 90. $349,000 1st M- 5% (07000 Ist M. 5% 30-year sinking 
fund gold bonds of the City Electric Co. 
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Pres. Mortimer Fleishhacker testified that the change in the original 
plan was found necessary on account of the complex nature of the inter- 
relationship of the old subsidiary corporations, that it really amounted to 
no more than a change in bookkeep and that all of the money 
would be used for betterm’ts and extensions.—V.101, p.2147; V.102, p.440. 


Guggenheim Exploration Co.—Shareholders to Receive in | 


Liquidation, About April 15, $12 Cash, per Share and for 
Four Shares one of Yukon-Alaska (Liquidating) Trust.—The 
shareholders will vote Mar. 9 on completing the liquidation 
and on ratifying the creation of the ““Yukon-Alaska Trust,”’ 
to manage and gradually dispose of the non-liquid assets and 
to settle contingent and other indebtedness. 


Digest of Letter from Pres. Daniel Guggenheim, N. Y.. Feb. 4 1916. 
More than 90% of the stockholders have expressed a desire for complete 


liquidation. After making the recent distribution there remain: 
1) Cash and demand loans amounting approximately to $11,000,000. 
2) Upwards of 2,800,000 shares of stock of Yukon Geld Co., out of a 
total of 3,500,000 shar 


es. 

(3) Demands against the Yukon Gold Co. (see that company below) 
ag ating $5,000,000, covering advances and the purchase price of the 
Gold Run property, secured by its eight 5% serial promissory notes, each 
for $625,000, dated Feb. 1 1916 and due, res ively, in 1, 2,3,4,5,6,7 
and 8 years from that date, with interest payable semi-annually. 

(4) 500 shares pref. stock, Series A, of American Smelters Securities Co. 

(5) Various causes of action and miscellaneous mining property rights, 
contracts and interests of uncertain or speculative value. 

(6) Office furniture, equipment and fixtures. 

The sale of the assets not included in the cash and the demand loans in 
the open market, or a distribution among the stockholders, would un- 

uestionably result in a great shrinkage in values. Your directors have 
therefore caused to be executed a deed of trust assigning to William Loeb 
Jr., Charles K. Lipman, Charles Earl and Roger W. Straus, as trustees, of 
what has been termed the Yukon-Alaska Trust, the property, gern 4 
rights and securities referred to in the foregoing sub-divisions 2 to 6, bot 
inclusive, and $1,000,000 of the cash referred to in sub-division 1, that 
sum being required to meet the actual and contingent liabilities of the com- 
pany and to facilitate the operation of the trust. The trustees are to ex- 
ercise full control and management of the trust fund, voting all shares of 
stock held and collecting all income, with power to sell or otherwise dispose 
of the shares and other assets. 

The trustees have issued to this company, in consideration of the fore- 
going transfer, the entire 208,433 shares of beneficial interest, which are 
without nominal or par value. The trust is limited by the lives of Fred- 
rick A. Collins and William Magowan, but it ow «A at ref time be termi- 
nated by the trustees or by the action of the holders of 75% of the shares 
of beneficial interest. ‘The trustees are to distribute at feast annuall 
among the holders of certificates of beneficial interest the net income real- 
ized and, in their discretion, the whole or any part of the proceeds of od 
property or securities sold or collected, whether or not a part of the princi- 

al of the fund. It is confidently believed that these certificates of bene- 
icial interest will prove a security of substantial value. 

Under the plan above explained the assets of the company at the time of 
its dissolution will consist solely of cash and demand loans at once converti- 
ble into cash, amounting approximately to $10,000,000, being equivalent 
to $12 per share of its stock, and of 208,433 shares of beneficial interest in 
the Yukon-Alaska Trust, being at the rate of one share of beneficial interest 
for every four shares of the capital stock of this company, all of which the 
trustees having assumed the Pek wore of all the liabilities and obliga- 
tions of the company, can be distributed among its stockholders on or about 
April 15 1916, if they shall vote for a dissolution of the corporation. 
pare V. 101, p. 1810. 


Habirshaw Electric Cable Co., Inc., N. ¥Y.—Merger.— 
This company was incorporated at Albany, N. Y., on Jan. 26 
1916 with $925,000 of auth. capital stock, in $100 shares, 
$600 ,000 being com. stock and $325,000 7% cum. non-voting 
pref. stock, and thereupon authorized an issue of $200,000 
lst M. 6% serial gold bonds dated Feb 1 1916.. On Feb. 1 
the new corporation took over the properties of the Habir- 
shaw Wire Co. of Yonkers, N. Y., the wire and cable depart- 
ment of the Waterbury (rope) Co. of Brooklyn, N. Y., and 
important contracts for supplying wire to the various Edison 
companies and several transportation companies of N. Y. 
City. ‘The Electric Cable Co. of Bridgeport, Conn., a com- 
pany with $1,000,000 of auth. capital stock, has, without 
change in its own organization, acquired a controlling interest 
in the stock through ownership of 3,001 com. shares and 
guarantees the interest on the bonds and the dividends on 
the pref. stock. Further particulars follow: 


All the common stock and $242,600 pref. stock is outstan 
has voti 


Com- 


. The pref. 
power only in case two years’ dividends are in default. The 


bonds will mature in eight installments of $21,000 to $31,000 each, in 1920 
1923, 1926, 1928, 1930, 1932, 1934 and 1936, but are subject to call at 105 
date in blocks of $25,000 or multiples. Denom. 


and int. at any nterest 

x . Int. F. & A. at Empire Trust Co., N. Y., ‘. 

An authoritative statement adds: Besides having a stone baskteg con- 
nection, it will be backed by premcahy the same interests which controlled 
the uired properties. e Habirshaw W: Co. was owned by the 
J. a oon and John W. Sterling interests, and the Waterbury Co. by 
Harry Payne Whitney. By this consolidation of wire interests whose 
annual Ang mg has a value of between $4,000,000 and $5,000,000, the Elec- 
tric Cable Co. will be in a position to take care of orders for every form of 

ulated wire and cable. No one of the three companies ected manu- 
factures all ictnde os asulated wire ond cable and Os ogy ee oe oie it was 
necessary in the pas many cases sp arge orders, invo. some 
confusion and loss of business. A feature, however, of more cance is 
attached to the central management of the Poosers by the Electric Cable 
Co. Expenses will thereby be reduced and larger Cornings should result. 
The officers of the new company are: Pres., Edwin - Moore, of the 
Electric Cable Co.; V.-Pres., R. 8. Satterlee, of the Habirshaw Wire Co.; 
V.-Pres. & Treas., J. Nelson Shreve, of the Electric Cable Co.; Sec., G. F. 
Waterbury. Directors: R. 8. Satterlee, Cortland Betts, J. 
Shreve, Thomas C. Perkins, G. F. Waterbury and Edwin W. Moore. 

ng Keith, attorneys, 40 Wall St., effected the combination 
and will act as counsel to the new company. 


Harmony Mills, Cohoes, N. Y., and Boston.—~Stock Inc. 

The shareholders voted on Feb. 8 to increase the 7% cum. pref. stock 
spre Si Soe fe Seg as VU: vy a oa Dee 
of Jan, 1 1916 and the net earnings for the cal. year wore in V. 102 p. 525° 

(The) Hartman Corporation, Chicago.—Stock All Sold. 
—Hallgarten & Co. announce that all of the stock of the 
Hartman Corporation acquired by that firm has been sold. 
The company has authorized and outstanding $12,000,000 
capital stock, all of one class, in shares of $100 each, and it 
owns all of the capital stock of the Hartman Furniture & 
Carpet Co. of Chicago and its affiliated companies, conduct- 
ing a mail order and retail business in the Middle West. The 
net profits for the year ended Dec. 31 last amounted to $1,- 
256,775, as against $854,499 in the previous year. Net 
assets as reported amount to over $7,000,000, each share of 
stock of the Hartman Corporation having, it is stated, a 
net asset value, exclusively of pood-wit &c., of over $58 
and a net current asset value of over $51 50. See adv. on 
another page and further particulars in V. 101, p. 2147. 


Herring-Hall-Marvin Safe vo iors Dividends .— 


On Jan. 27 1916 the company paid 7% on its $400,000 pref. stock, cover- 
ing the deferred divs. of April 1 and Oct. 1 1914 (not 1915). 20d 


BALANCE SHEET DECEMBER 31. 











1915. 1914. 1915. 1914. 

Assets— $ $ LTAabilities— $ s 
Real est. & bldg_... 242,312 228,808/ Preferred stock... . 400,000 400,000 
Mach.,tools & equip. 291,645 303,821 |Common stock._.__ ,000 700,000 
Patents, trade-marks oo ONS ee ees 50,000 

and good-will__.. 290,000 290,000 | Notes payable_____- 123,706 178,627 
Stock on hand, &c.. 377,791 409,954)|Accts. payable and 
Cash, notes & accts. accrued accounts. 47,149 38,875 

receivable .....-- 186,051 206,436|Sundry reserves.....§ 22,653 20,675 
Advances, prepaid Discounted notes re- 

charges, &¢C__.--.- 10,807 12,655 ceivable ......... 1,820 262 
Notes rec. discounted 1,820 262 | Profit and loss... 105,098 63,497 

| Re ey tel 1,400,426 1,451,936| Total -.......... 1,400,426 1,451,936 
—vV. 100, p. 1676. 


Indiana Pipe Line—Report Year Ending Dec. 31— 





1915. 1914. 1913. 1912. 
Profits for year__.. $1,271,416 $1,268,792 $1,770,972 $1,976,000 
Dividends_____-- (16 %)800,000 (23)1,150,000 (32)1,600,000 (20) 1,400,000 
Balance, surplus- $471,416 $118,792 $170,972 $576,000 

1915. 1914. 1915. 1914. 

Assets— Liabilities— 

Pipe line plant__4,914,191 4,798,199 | Capital stock...5,000,000 5,000,000 
Material& supp. 39,441 24,983 | Accts. payable__ 718,436 322,391 


Cash, other inv. Deprec. reserve_1,507,200 1,333, 
& accts. rec’le 4,348,243 3,437,967 Profit and loss__2,076,239 1'04;823 


AW ened 8,261,149; Total -...... 9,301,875 8,261,149 
. 4d. 


Indianapolis Telephone Co.—Merger Plans.— 


This company has petitioned the Indiana P. U. Commission for approval 
of a merger whereby it will become sole owner of rights, properties, fran- 
chises, &c., of the New ee Co. (V. 88, Pi 235) and the New Long 
Distance Telephone Co. (V. 90, p. 450), both of Ind. The plan is to issue 
$1,900,000 of pref. stock and $1,150,000 common, with which to take up and 
cancel (a) $870,000 of the stock of the New Long Distance Co.; (b) $400,000 
of the stock of the New Telephone Co.; (c) $600,100 of the pref. stock of 
the Indianapolis Telephone Co. now outstanding; (d) $400, of the com- 
mon stock PROT Z (e) $299,500 Ist M. bonds of the Long Dis- 
tance Co.; (f) $44, 1st M. bonds of the New Telephone Co., and 
$150,000 3d M. bonds. Total of stocks and bonds of $2,763,600, together 
with $400,000 in cash, aggregating $3,163,300, and to assume the additional 
$1,556,500 outstanding bonds of the two merging companies. 

It is reported that the board of directors will be reorganized, and William 
Fortune of Indianapolis will be Pres. and Samuel G. McMeen of Columbus, 
O., a V.-Pres. The board of directors will consist of 15 members. It is 
said relations between the consolidated company and the Ohio State Tele- 
pane Co. will be close. Plans dating from 1911 to merge the Central 

nion Telephone Co. with the Indianapolis Co. have been dropped, due 
to the impossibility of effecting a consolidation with rates agrees e to the 
public.—¥ 95, p. 1211. 


International Mercantile Marine Co., N. Y.—Pref. and 
Common Stockholders Fail to Agree—Pref. Stock Committee 
Propose to Formulate Plan Independently.—It was announced 
on Monday that the committees representing respectively 
the pref.and common stocks had found it impossible to agree 
on a plan of reorganization, and that the pref. stock com- 
mittee had therefore decided to proceed independently with 
the preparation of a plan involving the retirement of the 
present bonds. At the end of the negotiations, it is said, the 
pref. stock committee took the position that they could not 
allow the common stock in the reorganization to have more 
than a one-ninth interest, a proposal which the common 
stock committee consider impossible of consideration. 


Statement by Pref. Stock Committee, James N. Wallace, Chairman. 


At the time of the formation of the committee, the holders of preferred 
stock were threatened with the practical extinction of their interest through 
the consummation of the reorganization plan which had been progumiented 
in the interests of the holders of the outstand bonds. The danger of 
the consummation of that plan has passed, as the preferred stockholders 
have united for the protection of their interests by depositing with the com- 
mittee over 83% in amount of the outstanding preferred stock, and as the 
investigation made by the accountants for the committee demonstrates 
that the properties have a value largely in excess of the amount of the out- 
standing bonds, the committee is in a position effectively to. protect the 
interests of the preferred stockholders. 

In view of the early maturity of the outstanding bonds, the validity of 
which has not been questioned, the committee deemed it advisable, in view 








of present financial conditions, to formulate a plan of reo tion in- 
volving the retirement of the existing bonds. In formulat such a plan 
of reorganization, your committee has been met with demands for recogni- 


tion on behalf of the common stock, in no wise based on any valuation of 
roperty, and of such magnitude that in justice to the holders of the pre- 
erred stock (with accumulated dividends thereon amounting to 89% on 
April 1 1916), it was impossible to accede thereto, notwithstanding your 
committee was desirous of recognizing and liberally treating any potential 
or prospective value in the common stock. 
n order that the rights of the various interests may be determined, your 
committee will endeavor to have the legal B ee x 9 involved in the fore- 
closure suit speedily litigated and determined. If the pending proc 
result in a determination that the bonds are not due and a restoration of 
the property to the possession of the Marine Company, the present large 
earnings should give to the holders of preferred stock reasonable expecta- 
tion of an early payment on account of the accumulated dividends on the 
preferred stock. Ifa sale of the property is directed by the Court, the ex- 
isting financial situation warrants the expectation of your committee that 
it will be able to acquire the properties at the sale in the interests of the pre- 
ferred stock pursuant to a reorganization plan for the benefit of the pre- 
ferred stockholders. 


Statement by John W. Platten, Chairman Common Stk. Committee* 
I confirm the press reports of the last two or three days of the serious 
differences between the views of the two committees. The tion of the 
Common Stockholders’ Committee is stated in my letter of Feb. 3 1916 to 

the Preferred Stockholders’ Committee, from which I quote as follows: 
“The company is now in a position to a pay its debts and this should be 
done forthwith and the property returned to the company and put under 
the control of its stockholders without change in the status of the stock. 
We shall be very glad to co-operate with you for the purpose of 
e 


te) 
the payment of the debts and the prompt teturn of the pro: 


When this has been completed, we shall be pleased to take up with you the 
question of the adjustment between the two classes of s' olders."” 

If the property is so restored , it will be returned to the company under the 
control of the stockholders without change in the status of the stock. 


The restoration of the property to the company would leave an important 
point on which we still differ with the Preferred Stockholders’ Committee, 
namely, the continuation of the exist: bonded debt to i 

,we , in view of its amount an: 

mistake. The Preferred S itee’s last pro’ 

ization plan, now abandoned, provided for the reduction 
this indebtedness; roposed treatment of the debt was the one feature 
of that plan which had our approval. The former and counsel should 
vail, and the present large current should be devoted to the re- 
uction of the bonded debt ra than to the pa t of dividends in ar- 
rears, and in such reduction refunding of the ed debt we are ready 


to co-o te. 
The ivemigations of both stockholders’ committees lead them to the 
same conclusion, i. e., that there ought to be no foreclosure, but that the 





be restored to the company and the debt refunded 


y d ’ 
e@ present cash in the treasury to reduce the amount, but they have 
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unable to reach an agreement as to the ratio of distribution of securities be 
tween the two classes of stock under a reorganization plan. The course to 
be pursued seems clear, namely, to reduce the debt to a _— at which it 
ceases to be a menace to all securities holders and leave the two classes of 
stock undisturbed.—V. 102, p. 526, 348. 


Interstate Electric Corporation, N. Y.—Purchase, &c. 

This company on Feb. 1 1916 purchased the Ball Electric Light & 
Power Co., which serves the city of Ballinger and adjacent territory with 
electricity for domestic, commercial and power purposes. The Interstate 
Electric Corporation is erecting a high-tension transmission line from its 
present generating station at San Angelo to Ballinger and Winters, Texas, 
which will also serve the intervening territories. 

The Interstate Lap eorporgtion wo oer 12 mos. ending bn + ee 
re rts gross earni 0 5 , ; 0 ating , , ; ng 
ings, after the paymnens of taxes, $208.595-—-V. 102, p. 71. 


Kaufmann Department Stores, Inc.—%Siock Decrease.— 
The shareholders 1 vote Feb. 21 on eee | the capital stock from 
£8 oO O00. consisti of $2,300,000 pref. and $7,500, 
9,700,000, by reduc ~ By pref. stock issue to $2,200,000, a further 
$100,000 thereof having been retired by the sinking fund.—V. 100, p. 980. 
Kings County Electric Light & Power Co., Brooklyn. 
—Report.—For cal years, incl. Ed. Ill. Co. of Brooklyn: 


i tal Net, after Other Bond Fized Dividends Balance, 
Veer. jacoms. Taz. =. Inc.  Disc’t. Charges. (8%). Surplus. 
1915_$6,928,115 $2,358,585 $72,700 $20,269 $843,515 $1,072,270 $495,231 
1914. hte 2,236,785 72,504 20,269 844,186 1,057,228 387,606 
—V. 100, p. 728. 


(S. S.) Kresge Co., Detroit.—Sales.— 
Sales for Jan. 1916 were $1,443,686, an increase of $318,840 over the 
corresponding month in 1915, or 28.35%.—V. 102, p. 349. 


La Belle Iron Works.—Bonds Called.—(See ‘‘ Reports.”’) 

The $1,580,000 First M. 6% bonds dated Dec. 1 1903 have been called 
for payment at 105 and int. on June 1 at_Dollar Savings & Trust Co., 
Wheeling, W. Va., trustee —V. 101, p. 2075, 1977. 

Lackawanna Steel Co.—$6,000,000 Notes Called.—The 
entire issue of $6,000,000 outstanding 6% 2-year gold notes 
dated Feb. 1915, have been called for payment at 101 and int. 
on March 31 at National City Bank, N. Y. (See adver- 
tisement on another page.) 


Earnings.—For calendar years and orders Dee. 31: 


Unfilled orders at end 1915. 1914. 1913. 1912. 

of year (gross tons) __ 812,680 160,160 185,427 626,996 
Net earnings.......... $5,977,470 $1,581,379 $6,872,962 $4,905,443 
Sink. fund on bonds and 

exhaus. of minerals__ $313,115 $226,849 $452,188 $577 ,833 
Deprec. & accr. renew_. 1,210,528 839,789 1,210,020 1,135,950 
Int. Lack. St. bds.&debs 1,750,050 1,750,103 1,749,958 
Int. bonds of sub. cos._} 2,044,719 315,950 325,515 331,000 
Rentals and royalties - _ - f 101,536 112,402 


101,890 
(1)347 ,526 
Balance, sur. or def__S$2,409,108 D$1,652,795 S$3,022,734 S$1,661 ,286 
As to orders, see also ‘Trade and Traffic Movements” in V. 101, p. 2075. 
Vice-President Taylor, commenting on the abandonment of merger nego- 
tiations with the Cambria Steel Co. and the Youngstown Sheet & Tube Co. 
states: ‘“‘The Lackawanna Lag entered upon these negotiatiors sev: 
months ago in the belief that the merger would be of benefit to th» stock- 
holders. While the negotiations were pending, however, the :Qm>any’s 
business has greatly increased and the officers have been of opinion fo* some 
time that more advantageous arrangements than those originally 6 »ntem- 
plated should be undertaken, if possible. For this reason we are pleased 
at the breaking off of the negotiations.”’ 
[The merger price for the stock, it is said, was to have been $90 P 
ar $100. The company is reported to have orders booked to full Bipacity 
or the balance of the year.—V. 101, p. 2075. 


Lee Rubber & Tire Corporation (of N. Y.), Consho- 


hocken, Pa.—Listed.— 


The N. Y. Stock Exchange has listed temporary certificates for the 100,000 
shares of capital stock, without nominal or par value, the same to be re- 
oe aor by permanent engraved certificates. Compare V. 101, p. 

. 2148. 


Lindsay Light Co.—Common Dividend Increased.— 


A quarterly dividend of 2% has been declared on the common stock, 
soullie Feb. 29 to holders of record Feb. 19. This compares with 1% in 
Nov. and &% of 1% in Aug. See V. 101, p. 1555. 


Los Angeles Union Terminal Co.—Bonds Taken.— 

E. H. Rollins & Sons and the Anglo-London-Paris National Bank of San 
Francisco have taken the com s $3,250,000 lst M. 6% bonds. This 
project is similar to the Bush s. 

Louisville Gas & Electric Co.—Bonds Sold.—Harris, 
Forbes & Co., N. Y., and Harris Trust & Savings Bank, 
Chicago, have sold at 10114 and int. an additional $500,000 
First & Ref. M. 5-year 6% bonds dated July 1 1913. Feb a 
described in V. 97, p. 54.) ‘The amount outstanding includ- 
ing the present issue is $9,000,000.—V. 101, p. 2148, 1811. 


Manufacturers’ Light & Heat Co., Pittsburgh.— Report. 
915 4 1913. 1912 


Bees ee es Sra ho whee - Findec ene Sch Reni 





xr share, 





Calendar Years— 1 se 1914. 3 4 
Total gross earnings_ -__~ Saree 471,675 $6,503,448 $5,919,421 
Gross income__......- 2,816,771 $2,558,973 $2,979,319 $2,816,859 
Deduct—Bond interest_ $91,035 $107,720 $171,663 $298,840 
Premium on bonds_. ~~ 2,0 3, ’ 25, 
Sundry adjustments._.... Dr.7,229  Cr.14,859 Dr.46,480 Dr.83,674 
IVIOGROS 2 iced ckoe (8)1,840,000 (8) 1,840,000 (7)1,610,000(4}4)913,750 
Depreciation.......... 714,446 635,013 695,767 705,994 

Total deductions._.. $2,654,786 $2,631,607 $2,572,550 $2,027,738 
Balance, sur. or def____sur.$161,985 def.$72,634sur.$406,769 sur.$789,121 

This statement includes the affiliated companies.—V. 101, p. 1631. 


Merchants & Miners Transportation Co., Baltimore. 
—Bonds.—The new 25-year Ist M. sinking fund 6% gold 
bonds offered by a syndicate headed by the Mercantile Trust 
& Deposit Co. at 101 and int. were heavily over-subseribed. 

ata from Pres. J. H. Jenkins, Baltimore, Jan. 4 1916. 
—The com has been in continuous Operation since 1854 


and occupies a foremost place the freight and passenger 
of the Atlantic seaboerd. Its fleet of 21 steamers, 


tonnage, maintains freq 

Philadelphia. Norfolk Mowpors 
vidence. Value o compeny 's property: Fioati am t, 

; terminal, wharf and other ies, ; excess 
working assets over working liabilities, si52 462; total, $7,376,639. 

taligation—Stock and Bonds. 

Fund 6% gold bonds authorized, $5,- 
000,000; reserved for new ships or other ee purposes, 

1,400,000; issued, with other treasury assets, xo retire $1750. 
G0 eek oe notes ($1,425,000) and $3,250,000 d ture 


17 000) Ee ee ee $3,600,000 

Stock auth: $6,000,000; outstanding. -................. ° 000 

Description of Bonds.—Dated Jan. 1 1916 and due Jan. i 10i1°""A feet 
m the now Owned, except the t 


ortgage on property 
Boltimore (which ts nos used by the compas and will be sold for the amoun’ 
of its $100, enom. 1000 (e# . 


il 


moO ae 1 a 
t * notice (or lot 
and int Riawen payable J. 5 J. at Mercantile rage & Deposit” 4 


trustee of mortgage, without deduction of any sum the company or 
its paying agent may be required to deduct or retain by any present or fu- 





ture law. Insurance equal to the par value of the outstanding bonds as- 
signed to the trustee. Sinking fund 5% of outstanding bonds (but never 
less than $150,000 per annum), one-half to purchase and cancel bonds of 

issue, the remaining half to purchase new steamers or other capital 
assets, and pending such use to be in possession of the trustee and invested 
either in bonds of this issue or other securities. 

Earnings.—This company has not shared in the enormous increase of 
rates demanded for ocean tonnage due to the war, but has confined itself 
to its regular business at rates which have not averaged 5% inc. over 1914. 

Average Year 1915 


1911-14. Dec. Est. 
Gross operating revenue___.........-..-.....-..- $5,083,788 $5,085,495 
Net after ope exp., taxes, rentals and depreciation $741,215 
The annual interest charges on the present issue will be._..._-- 
The company’s terminals at Baltimore, Philadelphia, Norfolk, 
ville, Providence, Savannah and Boston from the stand 


ackson- 
int of facility 
and economy of operation, and capacity for its present business and future 


increase, are considered the most desirable of any on the Atlantic Coast. 
Compare V. 101, p. 2148. 


Mexican Telephone & Telegraph Co.—Bonds.— 

The committee consisting of Charles E. Rogerson, James A. Parker and 
E. Elmer Foye, which last summer invited deposits of the two issues of 
bonds of the company, have extended the time for deposit to Feb. 29. 
The committee state that concerted action is desirable for the protection 
of bondholders.—V. 101, p. 611, 617. 

Michigan Light Co.—Bonds Sold.—Hodenpyl, Hardy 
& Co. and associates have sold $1,125,000 First and 
Refunding Mortgage 5% 30-year gold bonds, dated Mar. 1 
i916 and due Mar. 1 1946, but redeemable at 105 and int. 
on any interest date on 30 days’ notice. Denom. $1,000, 
$500 and $100. Interest M.&S. Union Trust Co., Detroit, 
Mich., trustee. A circular shows: 

Capitalization approved by the Michigan RR. Commission (a) bonds: 
first and refunding 5s (this issue) , $1,125,000; reserved to retire outstanding 
bonds, $1,959,000, viz.: Jackson Gas Co. Ist 5s due 1937, $350,000; Kala- 
mazoo Gas Co. Ist 5s due 1920, $400,000; Bay City Gas Co. 1st 5s due 1920, 
$500,000; Flint Gas Co. Ist 5s due 1924, $500,000; Pontiac Light Co. Ist 
5s due 1927, $209,000; (b) pref. stock, $2,350,000; (c) com. stock, $3,153,100. 

These bonds are secured by an absolute first lien on properties of the 
company situated in the cities of Saginaw and Manistee, i an, and 
by a lien on the properties of the company situated in Jackson, Kalamazoo, 
Bay City, Flint and Pontiac, subject only to $1,959,000 bonds outstanding. 

Reproduction value of physical properties as anpenseet on behalf of 
Michigan RR. Commission is in excess of outstanding bonds and pref. stock. 

The earning capacity of the company is thoroughly established, and for 
the calendar year 1915 net earnings available for interest charges were 
sppreuinanns four times the amount required on all bonds outstanding. 

alue of preferred and common stocks shows an equity of more than 
$5,000,000 in excess of total amount of bonds outstanding. 

Bonds are tax exempt in the State of Michigan.—V. 90, p. 113. 


Midvale Steel & Ordnance Co., New York.— Merger.— 
It was learned on Monday that the negotiations for the com- 
bination of the Cambria Steel Co., the Lackawanna Steel 
Co. and the Youngstown Sheet & Tube Co. had been aban- 
doned, and that other negotiations had been practically 
completed looking to the sale of the control of the Cambria 
Steel Co. at $81 per share to Midvale Steel & Ordnance Co. 


The Cambria Steel Co. has outstanding $45,000 .000 stock in $50 shares, 
and $3,000,000 6% notes due Oct. 1 1917, but no bonds other than some 
$3,559,000 lst M. 5% bonds of Manufacturers’ Water Co.—guaranteed. 


On Wednesday, Feb. 9, it was announced officially at the 
office of President William E. — in N. Y. City that the 
Midvale Steel & Ordnance Co. would buy at $81 a share all 
stock of the Cambria Steel Co. that may be offered at the 
office of Drexel & Co. in Philadelphia till and including 
Feb. 18, under a contract entered into with E. T. Stotesbury 
of Drexel & Co., W. H. Donner, President of the Cambria 
company, and J. L. Replogle, head of a syndicate controlling 
350,000 shares of Cambria stock. 

This purchase will be financed as follows: 

(1) The Midvale Steel & Ordnance Co. will issue and sell 
to the Guaranty Trust Co., National City Bank and Lee, 
Higginson & Co., $50,000,000 of its 20-year 5% collateral 
trust sinking fund bonds, convertible into stock at any time 
at $100 as . 

(2) The company will offer to shareholders, at $60 a share, 
its $25,000,000 of treasury stock, one share of new for three 
of the old present stock ($75,000,000 outstanding). This 
offer already has been underwritten by a strong cess bowed 
dicate, which will be man by A. Barton Hepburn, 

A. Vanderlip and Charles H. Sabin. 

“Financial America’ on Feb. 9 reported: 

Those who are familiar with affairs of the Midvale contend that the 
company, through the purchase of the Cambria, is now a well-rounded-out 
concern and is ass of su tial earnings even after the war is over. 
Its orders now are sufficient to keep all its plants working at capacity for 


the remainder of the current year, while the same may be said r 
the Cambria company. 
Earnings of the company are known to be large and friends of the pro 

erty maintain that wi a reasonable time substantial dividends 1 
aid. On the basis of $95,000,000 of stock outstanding, the company 
t is maintained, should show a large pao e earned after payment of 
5% interest on the $50,000,000 of bonds. It l require $2, J a@ year 
interest for bonds and it is asserted bs those f: iar with the situation 
that the Cambria alone this year will show enough net to pay the interest 
and show considerably over 10% on the $95, ,000 of stock. 


It is a 
posers. therefore, that the i  ! enjoys a comfortable position in the 
m and steel world.—V. 102, p. 256. 


Montgomery Ward & Co., Chicago.—Report.— Dividend. 


The annual rt on a preceding page of this issue shows the payment of 
a dividend of per share on the common stock out of the surplus of 
Dec. 31 1914 (not 1915), understood to be Dividend No. 1. Action ona 


er dividend on common stock be taken about Feb. 21. The stock 
is all closely held.—V. 100, p. 551. 


New England Cotton Yarn Go. _Froposals.——- 
In accordance with the plan outlined in V. 102, p. , the New E 
to seal up to noon Feb. 10 for 


Trust Co. was pregeree receive ed 
the sale of Ist M. 5% bonds due ane: 1 1929 in an amount sufficient 
to take up $750,068.—V. 102, p. 526. 


New Long Distance Telephone Co.—Merger.— 
See Indianapolis Telephone Co. above.—V. 90, p. 450. 


ne Co.—M we 
New Tele a Ba Co. absve.—V. 88, Dp. 235. 


alifornia Power Co.— Maturity Postponed.— 
Harthern Cal “News e Fam is informed that the Calif. R. Com- 


mission has authorized the com to enter into an agreement with 75% 
or more of the holders of its $6 Ser. ‘‘A’’ debentures of 1912, provid- 
ing a t of the mat of these tures from Feb. 1 1916 
to Feb. 1 1920. ‘The bonds are to interest at 6%. The power com- 
pany shall pay monthly $5,000 on account of principal.—V. 101, p. 1473. 
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Northern Pipe Line.—Report—Income Account.— 





et inco $498 433 $431 082 $707 375 $4347 $22 
Dividends (10%).2222. °400°000 400,000 400,000 400,000 
Balance, surplus_-.-_.-. $28,433 $21,982 $307,275 $34,822 
Balance Sheet Dec. 31. 
oy 1914. 1915. 1914. 

Assets $ Liabilities— $ $ 

Pipe de line p plane -2) 98i, 286 2,981,085 | Capital stock__.4,000,000 4,000, 
Mat’l & supplies 6.967 5.899 — 0 ag Sonn 206,279 225,946 
Cash, oth. invs Deprec. reserve. 873,878 793,047 
& accts. rec. .2,592, 691 2,504,362 Profit : and loss. 500,786 472,353 








o 580,943 5,491,346| Total 5,580,943 5,491,346 

Northern ‘New York Utilities, Inc., Watertown, N. Y. 
—Bonds.—E. H. Rollins & Sons are offering at 94 and int. 
an additional First Mortgage & Refunding 5% bonds of 
1913, due July 1 1963, making $1,043,500 outstanding. 
Tax-exempt in New York State. 





Capitalization— Authorized. Outstanding. 
Pref. stock, 7% cumulative..........-.------- $2,000,00 ) $416,7 
NE RI ne en se badwnneae 2, 684,000 
eeriows, Light & Power Co. bonds_.._.-. (closed mortgage) iret "500 


ibs bhatt dk i Ma tdi its Sn essing: hla pletion ,900 
wan the remaining bonds, ks cee ,500 are reserved to retire the $i 654,500 
remainder for not ex value 


Beeges Oo. lst M. bon ceeding in par 

80% of the cash cost of betterments, extensions and additions, provided 

the annual net earnings are 1% times the annual interest, including 

bonds to be certified. 

Earnings for 12 Mos. Ended No. Pc! 1915, Showing Int. Over Twice Earned. 

Gross ag 18 8 | Interest on $2,698,000 boaceeiz?: 900 

peal Se 08h sais 508 | Surplus 144,608 
Owns and operates electric ie and wer properties in Watertown, 

Carthage, Brownville, Dexter, &c., = oeclhera omseral New York, and gas 





pepe perties in Watertown, population of about 43,000 
talled ae See generating ‘cupeaty, 16,330 h.p.; steam P+ md 
weedy. 350 h gas generating ca ty, 825,000 cu. ft. per day. 


These bonds are a irst mortgage on 11, develo hy dro-eletiric h.p., 
on about 38 miles of transmission lines, on distribu tine systems, and on 
valuable undeveloped water-power sites ‘owned in r to and a direct second 
lien on the prop perty formerly owned by the Watertown ht & Power Co. 
mnent only to its $1,654,500 Ist M. bonds). The New York P. 8S. Com- 
mission has autie horized these bonds on the basis of a total valuation of $3,- 
sie, 654, thus iaabenting a minimum equity in the physical property of 
$1,012,654, or 37% above the total bonded debt. 

{On or about Jan. 5 the New You P. 8. Commission authorized the com- 

any to issue $310,000 First M. & Ref. 5% bonds, $225. 000 pref. stock and 

5,700 common stock in yo rg to pay certain debts incurred on peoaent 
of wa a rights on Beaver and Oswegatchie rivers and other p 
to provide for new extensions, absorb the Cape Vincent municipal oat went 
the Chaumont Electric Light Co. and the Thousand Islands Electric ight 
& Power Co. (250 shares for $26,250), and exercise eight new town fran- 
chises in the towns of Champion, Le Ray, Lyme, Clayton, Wilna, Rutland, 
Cape Vincent and Hounsfield, Jefferson County, &c., &c. ] See also V. 100, 
p. 1083.—V. 101, p. 850. 


Pacific Coast Steel Co., San Francisco, &c.—Bonds.— 
The Bankers Bond & Mo e Co., Los Angeles, is offeri 
at par and int., $300,000 Ist M. 6% sinking fund gold bon $ 
of 1911, due Aug. 1 1931, but red., as a whole or in part, on 
any interest date at 105 and int. _Denom. $1,000 c*. Int. 
F. & A. at Anglo-California Trust Co., San Francisco, trus- 
tee. Sink. fd.,$60,000 yrly., begin. Aug. 1921. Circular shows: 





Properties.—The company operates open-hearth steel plants in San Fran- 
cisco and Seattle, and ro! mills in Portland, Oregon, producing bar steel, 
reinforcement , angles, channels, &c. Ca’ ty, 75,000 tons per an- 
num. These bonds are soraren , by a first mortgage on all property now or 

owned, including m: ery, equi paees. stock on hand and liquid 
assets. Total assets April mi8 $2,930,3 

Capitalization— Ist M.Bds. Pref. Stk. Com. Stk. 
IE ia: & sti nines tiene cbitiniaa iesintciamil $1,200,000 $ 000 $500,000 
(eR RRR RRP Re IE ae RES 850 Mates 000 409,000 

Earnings for 12 Months bees Dec. 3 a3. 1912, 

Net sales, sundry earnings, &c__......-. $1,265,174 $1 136. 663 $1,445,667 
Net profit after operating expenses... - $231,470 $441,237 $252,889 
Bond interest__............-.-------. 1/000 $61 A 
Other interest...........------------ 5,947 ,098 14,315 
NIE 2 Bette a athe oo dn tn di ms or axis ues ee 5,160 6,147 5,654 
Miscellaneous expense. ............-.- 13:705 8,192 18,562 

Net surplus for year__..........---- $155,658 68.800 $167,606 

The company is in a very uring the year 1914 


= peers condition and 


{which vee, the worst ever known to the iron and steel business) earned 


more than 4 times interest requirements. Net surplus for R Pe ending 
Dec. 31 Toi4, $692,0 .5, or sufficient to retire more than 80% of all out- 
sending bonds. Net t earnings for 1 £915, based upon the first cight months 


of this Fp estimated at $350,000. Company now 
for 191 delivery. —V. 99, p. 274; V. 95, p ’ 


Pacific Light & Power Corp., Los Angeles.—Prior Pref. 


Apeniet articles of incorporation have been filed in California authoriz- 
ing $14,440,500 Prior Pref. stock, thus providing for the conversion of the 
bonds authorized Jan. 4. 102, p. 349. The 

000,000 autaorized share capital will now consist of the following, a 
ieee of the old authorized common stock being now the prior pref. stock. 
1 


king large orders 


A ‘ Compare V. 


4,440,500 7% cum. prior pref. stock, $5,000,000 6% cum. first pref., 


0:000:000 2d pref. and $10,559,500 com. No arrangements, we under- 
stand, have been made for issuing the new bonds.—V. 102, p. 349. 


Peerless Truck & Motor Corp.—Notes.— 
oes eg R.. any & Co., Ay their associates, are forming a syndicate 
ately 000,000 1g year 6% convertible gold notes of 


to 
? 5, rane ewe 10 1925. ae auth. For annual report see 
. 102, p. 435, 158. See also V. 101, p. 1718. 


People’s Gas Light & Coke Co.—Dividend—Report.— 


Press reports quote Pres. Insull as saying at the annual meet Feb. 10 
that unless the price of ee oil Ayes re cheaper, the present 8% dividend 
re ma % basis. See “Annu ual Reports” on a p 
page.— p.2 


Pure Oil Co.—$2 50 Dividend. — 


A dividend of $2 50 (par $5) has been declared on me common stock, 
payable Mar. 1 to holders of record Feb. 10.—V. 101, p. 1482. 


Riker & Hegeman Co.— Merger.— 
See United Drug Co., Inc., below. See V. 101, p.1718; V.102,p.349. 


Rome (N. Y.) Brass & Copper Co.—Gwynne Brothers 
in a we — December 1915 say in substance: 
866 as the Domne Secs Iron p nas a poe $100,000, was increased 


in $300, by a 100 vidend and sale to stockholders of 
100,000; 1000 By a 10 OA x ome Metal Co. an, $400.¢ 

1910 the ca hich it bd ~ a aaa : ai vidond x of 300% by ae . - 
$00 or rip LA Home Tube Go the and the stockholders su 1 Secribed ror 

new nn hd nad brass and pla vs " s ‘ tube, &c., 


pany man copper tes, wire 
and operates a smelting and refining department, foundries, brass machine 
aa ap nate and d 


Balance Sheet Jan. 1 1915 (not 1916)—Total Each Side $4,138,405. 


eel GON... 6 scuk-oendne iy 163|Capital stock........---. $1, ,000 
PSOE «a vn cotcduackanee 4,053 | Depreciation _.....-..--. 420,986 
Inventories ston ~ a iGc- ox B43" 710 acre | 4, ROR 60,000 
Stks., bonds Be, Sat 1RPOROE  suciewnnhandkmue 409,071 
Cash’ and recei ie.” 486 Et Lb ob xewtenpadnee 1,648,348 


Profits of the past twelve months are considered to be the largest the com- 
pany has ever earned, and the company has capacity orders until July 
1916 at excellent prices. 


Comparison with Other ; Selling Div. 
Comp inies— Capital. Surplus. Price. 1915. 
American Brass Co_-_.._.---- $15, ,C00 ‘ 8 280 13% 
Scovill Manufacturing Co_... 5,000,000 3,063,845 490 17% 
Detroit Brass Co_._.......-- 2,500,000 43,616 227 6% 
areepert ress. OO; ..... cnnce 1,000,000 767,712 250 6% 
Bristol Brass Co...---.---.- 00: 302/900 280 10% 
Rome Brass & Copper Co_._. 1,600,000 1,648,348 275 10% 
Directors (and officers): W. L. Ringer. Pres.; Thomas H. Stryker, 
WwW ie perkge Haselton, Sec.-Treas. & Gen. Man.; F. A. Ethridge, 


. White, P we Hubbard, J.J. Armstrong, W. W. Parry, H. T. Dyett. 
wy" 91, p. 1517. 


Sapulpa Refining Co.—Div. Increased.—New Stock.— 

A monthly dividend of Lay / has been declared on the stock, payable 
Mar. 1 to holders of record Feb. 20, an increase of 4%. See V. 101,p. 1719. 

Common and pref. stockholders of record Feb. 19, it is said, will have the 
right to subscribe for $250,000 new common shares at $9 per share to the 
extent of 1 new share for every 3 shares held. Of the proceeds some $200,- 
000, it is stated, will be used to retire a like amount of 6% bonds and the 
remainder as additional working capital. About $200, 000 “preferred is still 
outstanding, but it is thought may soon be conv. into com.—V.101,p.1719. 


Sears, Roebuck & Co., Chicago.—Common Stock.— 


In the balance sheet as of Dec. 31 1915, as published in last week’s 
“Ohronicle,’’ the common stock appeared as $68,000,000, the correct 
amount being $60,000,000.—-V. 102) p. 527, 519. 


Southern California Edison Co.—Valuation, &c.— 
Hearings are in Prost rogress before the Calif. RR. Commission in to 
the proceedings of the City of Los ne city to — the distributing 
system of the company in order that the city may utilize the power from its 
aqueduct water supply. Various re = as to the valuation of the con- 
tested properties have been submitted by the city, by the company and by 
the Commission’s engineers: 


Report on Valuation by— City. Compent Commission. 
Reproduction values...........-.-.- $4,631,136 $5,320,437 $4,806,309 
Present value, less depreciation. ___- 473,803 4, 4 926 3,830,094 


“BaOO” TRI oon ic oe enw hn wee Ps Lae, 
The decision to be rendered by the Commission will declare whether or 


not a utility sold under eminent domain p pecan should be given 
“‘severance’’ damages. (See ‘Electrical World’’ of N. Y. for Jan. 22 1916: 

also Southern Counties Gas Co. below). 

(The Cal. RR. Commission in December last granted the company an 

extension of time until and including July 1 1916, within which to issue 

$2,500,000 of its 6% debentures. Compare V. 100, p. 1758.]—V.102,p.527. 


Southern Counties Gas Co. of Cal.—Purchase.— 
President F. R. Bain and Eastern capitalists associated with him on 
Jan. 26 made the initial ¥en on account of their purchase, subject to 
the approval of the Cal Commission, of the gs te erties of the 
Southern California r% Co. at Pomona, ans. 
> oo og Ped-o, San Dimas, Lordsburg, Ocean Park and d Clairmont, 
Cal. rts from San Francisco state that steps will be taken im- 
mediately to ; develen the present. $2,000,000 pomgene into a $10,000,000 
corporation to embrace its old and new holdings in the Southwest. The 
pewemese includes the property of the Lo oe Consolidated Gas Co. 
ee Southern California Edison Co. in V. 1 527. 
A resolution has been adopted by the board re directors authorizing an 
increase in common stock from $500,000 to $2,500,000 par value.—V. 100, 
Pp 


Springfield (Mass.) Body Corporation.—Pref. Stock.— 
Renskorf, Lyon & Co., New York, have sold at par ($100 
a share) and divs. the unsold portion of the present issue - 
$750,000 preferred stock, entitled to 8% cum. pref. 
dends, profit-sharing after common has received 4%, and a 
deemable at $200 at option of co. The bankers report: 


Organized in N. Y. State on Jan. 22 1916 with $1,000,000 authorized 
ovels stock and $1,500,000 common stock (par $100) to take over the busi- 
ness of the Springfield Metal Body Co., a Massachusetts corporation. 
Data from Letter Addressed to the Bankers by Pres. Walter Fry. 
The Springfield convertible bodies are the natural result of a universal 
public desire for a convertible body which combines the beauty, comfort 
and utility of both the limousine and touring car without  verosng wd ns any “4 
the pivemaas: either—easily adaptable at any time, any 
Convertible es were designed and coveneey for ite Springfield M Meta 
Besy Co. A first and original manufacturers of metal the world. 
Recognizing ing the demand for the Spri — convertible bodies, 
lowing leading automobile manufacturers laced large orders, adop t 
them as regular equipment: Chandler, Studeba er, Paige-Detroit, "Maxwolh 
Overland, King and Abbott. Our present . rans is omnes at Springfield; 
Mass., three buildings with a combined floor space of 2% acres. Con- 
struction sepeoet, manufacturing equipment adequate and modern in 
overy detail. The production is being put on the basis of an output of 50 
er day 15 a year, which should show a conservative profit of 
ty Sh es fo 
ustry we have es a plan y, and purpose to 
attain an output Of 60-000 bodies a year. 


Assets $2,250,00,0 Offsetting $750, _ Pref. Stock and $1,500,000 Common. 
Good-will, patents, trade-marks, &c_..............----..--. 2! 511,553 
Land and buildings at book value, $501: 100 machinery and tools 

at inventory, $28,561; patterns, dies and drawings. in pepentery 


value, $20,116; factory fixtures and furniture $7,875__.__- 257 652 
Work in progress, $96,250; materials and gel ade 348. 818; ac- 

counts receivable, $55, 222; cash, $279,55 insur- 

ance, oa aos ve enti aria a 480,795 


No pace can be placed ahead of the pref. stock unless by a consent 
of 75% 6 pref. Pref is non-voting, but after four consecu- 
tive Pion. have been passed, the pref. stockholders can elect four di- 


rectors of the seven. Sonsiy, Ds 


ing: 32 Se nic chase een akeiiade, ail or 


Springfield | (Ohio) Light, Heat & Power Co.— 
The Ohio P. mmission has authorized the Springtiols Light, Heat 
& Power Co. ag Issue $181,000 of its gars 5% Gen nds and 
$100,000 of its 6% pref. stock. Sale 150,000 of bonds and all of the 
capital reimburse the Pe Ba 0,000 for capital expenditures 
up to ne 30 1018, and mgr 7 remaining $31. ,000 will reim- 
urse the company for the amoun m income the sinking 
under th o provisions of of its first mortgage.—V. 100, p. 1923. — 


Submarine Boat Corporation.—Sub. Co. Earnings.— 
See ‘‘Annual Reports” on previous page.—V. 101, p. 1979. 


Sun Life Aesurence, Go. « of Canada.—No Merger .— 

ent nsurance having ob t 
Bhat ts poliey hol < Ley | a pon paced e Le yo 0. on eee are. 
a’ ers do not n reassurance strong 
| oe , the two interests have decided to poy be bars Nga 


Vv. Fa p. 2149. all og 

Swift & Co., Ophengdé end Offering.—The First Trust 
& Savings Bank, Chi is offering at 9714 and int. = 
additional block of 1st 30-year sinking fund 5% 
bonds of 1914. Due July 1 1944. Authorized, $50 “000, b00. 


on or before Jan. 1 1917, the com- 
emption or purchase at not exceed- 
any part of the pref. stock. 





shop, 1 and ents. Dividends ag- 
gregating % have been paid since 1893, as follows: 
1096. "94-'95. "96. "97. "9%. "99. 00. "01-'02 *03-"07. 08-09. °11-"15 


Sy'ly. 12 14 20 30 20y'ly 40y'ly 20y'ly 25 10y'ly 





outstanding, $29,450,000. Compare previous offering, Vv. 
100, p. 647; V. 101, p. 698.—V. 102, p. 350. 
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United Cigar Stores Co.—Par Value—Change to $100.— 

The stockholders will vote on Mar. 3 on changing the par value of the 
shares from $10 to $100. On Aug. 14 1914 the par value of the stock was 
reduced from $100 to $10 (V. 99, p. 124), but it has been found unsatis- 
factory to deal in the shares on the $10 basis, which accounts for the con- 
templated change.—V. 101, p. 1556. 


United Dry Goods Co.—Plan.—Cornelius N. Bliss Jr., 
Chairman of the reorganization committee of the Associated 
Merchants and United Dry Goods companies, urges stock- 
holders who have not yet deposited their stock under the 
plan (V. 102, p. 72, 64) to do so immediately. The time for 
deposits will expire Feb. 15. A circular says in substance: 


A majority of each class of stock has already been deposited and large 
amounts either owned in Europe or held here for foreign account are prom- 
ised for deposit as soon as the necessary fo ities can be complied with. 
No dividends can be paid under the present condition of each company 
until the impairment of capital assets has made up, which would 
inevitably take many years. The deposit of stock is essential if the plan 
is to be consummated.—V. 102, p. 72. 


United Drug Co., Inc.— Merger Effected.—This company 
was incorporated at Albany, N. Y., on Feb. 7, with $53,- 
100,000 authorized capital stock, to carry out the plan for 
the merger of the United Drug Co. of Boston and the Riker & 
Hegeman Co., of New York. On Feb. 5 the Riker & Hege- 
man Co. stockholders voted their approval of the plan. 


Capitalization of New Company— Par. Authorized. Outstand'g. 
COMER En cin cnehs deonehsabacnoann $100 $35,000,000 $20,050,000 


To Riker & Hegeman Co-__-__- $8, J 
To United Drug Co_____-_-_-_- 11,250,000 
First pref. 1% cum., callable any time at $60 50 7,500,000 5,086,350 
To Riker & Hegeman Co-__--_- $2,147, 
To United Drug Co________- 2,938,950 
2d pref. 6% non-cum., callable any time at 
$105, and exchangeable into common stock 


after common pays 7% in any one year__. 100 10,600,000 
To Riker & Hegeman Co_____ $3 859,000 
To United Drug Co 5, . 


I he oc sr eich cn cael dh a teens ae ae ee ta ae oop wees $53,100,000 $34,245,350 
The call prices above shown are additional to dividends accrued. Both 
ref. issues are non-voting, unless the dividends thereon are in default, 
fn which case the pref. stock at least will have full voting power as well as 
the common. The $2,147,400 pref. stock of Riker & Hegeman Co., it 
appears, will be exchanged for new Ist pref. stock; the common stock 
holders of that gomneny will receive approximately par in new common and 
wil 


9,109,000 





44% in 2d pref., le not over $332, of their allotment ($8,800,000) 
of common stock 1 go to their committee. The merger plan is dated 
Nov. 10 1915. Committee, John B. Cobb, John H. Flagler and Edward 
D. Cah _: for stock of R. & H. Co., Bankers Trust Co. 

Officers are: ., George M. Gales; V.-Pres., . Schreiner, 
J. Norman Staples, Charles E. Murnan; Treas., James C. McCormick; 
Sec., H. L. Simpson.—V. 102, p. 350. 


United States Smelting, Refining & Mining Co., 
Boston.—Convertible Notes Sold.—Lee, Higginson Co., 
Hornblower & Weeks and the First National Bank (of Boston) 
on Tuesday Feb. 8 offered for subscription at 103 4andint., 
$12,000,000 10-year 6% Convertible Gold Notes. dated Feb. 1 
1916 and due Feb. 1 1926. The issue was largely over- 
subscribed. 


Convertible at any time, at the option of the holder, into common stock 
of the company on the basis of $75 in notes for each share (par $50). Call- 
able as a whole at 110 and int. on any int. date upon 60 days’ notice. but 
if so called may be converted at any time prior to the date of payment. 
Denom. $500 and $1,000 (c*). Int. payable F. & A., in Boston and N. Y. 
Capitalization (When This Financing Is Completed)—Other Official Data. 
Ten-year 6% convertible notes (this issue) 12,000,000 
Preferred stock (7% cumulative) 24,213,725 
CO, nc mekwoocnbwakaden Sum Sunamenedinmd ‘ 837 

Proceeds of these notes, together with other funds on hand, will retire 
the existing $4,000,000 5% notes of this company and the $10,000,000 
Utah Co. 6% notes, guaranteed by this company, to be called for redemp- 
tion on June 1 and April 1 1916, respectively, thus reducing the funded and 
guaran ebt by $2,000, . 

The com y has no mortgage debt, and (except in the case of the Utah 
Co.) there is no mortgage debt on the properties of any of the-subsidiary 
corporations in which the company owns a majority of the stock. No 
mortgage may be made by the company, without equally securing these 
notes, and none may be made upon any of the properties of its subsidiary 
companies exept on the coal properties controlled by the Utah Co. and on 
the way. 

Net earnings in 1915. applicable to interest charges, were about $7 ,400,- 
000, or over ten times interest on these $12,000,000 notes. This was after 
deducting nearly $800,000 for depreciation, improvements and exploration. 
After paying 7% on $24,313,725 pref. stock, these earnings were equal to 
about $14 per share (28%) on the common stock. For several months past 
the earnings have been at the rate of about $25 per share (50%). 

Present market value of the company’s pref. and com. stock, representing 
the equity above these notes, is more than $44,000,600, or 3% times the 
amount of these notes. Present rate of dividends 7% on pref., 6% on 
com.—V. 102, p. 443. 


United States Steel Corporation.—0Orders Jan. 31.— 
See “Trade and Traffic’’ on a previous page.—V. 102, p. 443, 350. 


West Kootenay Power & Light Co., Ltd.—Acquired.— 
See Consolidated Mining & Smelting Co. above. 


Winchester Repeating Arms Co.—Report, Eic.— 

Contrary to expectations, the company has undertaken no new plan of 
financing. At the annual meeting Feb. 9 the directors were authorized 
to issue securities at their discretion to provide for future contingencies. 
No stock or. cash dividend was declared. Stockholders were informed 
that 1915 earnings were gratifying, but the company was compelled to 
borrow $8,250,000 to provide for expansion of business. 

The ‘‘Wall Street Journal’’ on Feb. 10 published the following, showing 
for the year ended Feb. 5 1916, gross business of $20,309,089 (an increase 
of $7, ,115 over previons year), divided approximately as follows: Do- 
mestic business, $11,500,000, and war business, $8,500,000 


Income Account for Year ended Feb. 5 1916. 


Gross sales. .......-..- $20,309,085| Deductions— 

Net earnings___..------ 4,652,094 | Adjust. on plants 1909-10 $221,750 
Deductions __._.....--- 1,110,515 Deprec. by order Govt-- 581,206 
Carried to surplus_-_---_- 41,578) 25% dividends_______-- 250,000 


3,541, 

Prev. surp. carr. foward 15,844,312 > 

——————-| Total deductions- _--- $1,052,966 
Total surplus -------- $19,385,890; Total surp. Feb. 5 '16_$18,332,925 


Balance Sheet Feb. 5 1916 (Total each side $40,016,574). 





Assets— Liabilities— 
Plant, land, bldgs., tools, Pe eR a ENS Ee ey area $1,000,000 
machinery and equip.$19,167,357| Notes payable______-.-- 8,250,000 
Cash. ...-...--.-<----- 5,303,807 | Accounts payable & taxes — 651,052 
Investment bonds- ----- 8,375| Advances agst. contracts 8,618,370 
- Accounts receivable - - -- 726,284 | Deferred credits. _____-- 10,288 
Bills receivable - ~~~ ---- 76,340 | Depreciation reserve_... _3,154,137 
ID VOUNOEE ok ace nasnne 13 621.130} Surplus... 2... ee 18.332.925 
Deferred charges. - - - --- 973,279 


Youngstown Sheet & Tube Co.— Merger Off.— 
See Midvale Steel & Ordnance Co. above.—V. 101, p. 2079. 


Yukon Gold Co., N. Y.—Status—Outlook.—O. B. Perry, 
Consulting Engineer and Gen. Megr., in letter addressed to 
the President and directors New York, Feb. 1, says in subst.: 


The company now owns dredging and hydraulic mines located near Daw- 
son, Yukon Territory; dredging proverties in the Iditarod and Ruby dis- 
tricts in Alaska; and on the Feather River, Butte Creek, and American River 
in California. It has also 11 dredges, with power plants and other equip- 
ment; a 70-mile ditch system and complete hydraulic plant. 

The company has for several years past adopted the policy of purchasing 
new properties to add to its holdings and replace its older mines as they 
eventually become worked out. During the last two years it has thus 
oogiet gold dredging properties in Alaska and California which, it is 
estimated, will yield over $3,000,000 of net profits. In the acquisition of 
new properties, particularly in Alaska and Yukon Territory, the compan 
has the advantage of a trained staff of men who are experts in the investi- 
gation, equipment and operation of such properties. 

The company now owes $1,375,000 to the Guggenheim Exploration Co. 
for advances made for working capital, additional equipment and other 
purposes. The Exploration Company owns adjacent to your holdings a 
series of contiguous claims on Gold Run, in the Klondike District, with 
equipment consisting of two 7% cu. ft. bucket dredges. This desirable 
property can be purchased for $893,000, and I recommend its acquisition. 

If our present policy is to be continued and the properties opera’ to 
the best advantage, it is necessary that the company shall have $2,732,000 
additional working capital with which to purchase and equip new properties, 
complete such equipment as is now under way, and for other corporate pur- 
poses. his sum, together with the present debt to the Guggenheim Ex- 
ploration Co. and the purchase price of the Gold Run p 


y and equip- 
ment, will aggregate, including all floating debt, $5, ,000. This in- 
debtedness it is now proposed shall be funded by the issuance of eight serial 


promissory notes covering a period of eig {See Guggenheim Ex- 
ploration Co. above. 

Disregarding future possibilities, our present holdings are capable of 

elding sufficient net profits in the next eight years to retire this debt and 
eave a surplus for dividend purposes. If the company is successful in 
acquiring additional properties, as may reasonably be expected, with the 
working capital thus provided, the result will be an increase in the life of 
the company, in its earnings and in yield to its stockholders.—V . 100, p.896. 


ht years. 








CURRENT NOTICE, 


—A maturity booklet has been gotten out by the Mercantile Trust Co. 
of St. Louis, embodying a complete statement of the maturities and inter- 
est payments coming due between Jan. 1 and Dec. 31 1916, on all first 
mortgage real estate notes issued by the company under its plan of dividing 
the principal into notes of the denominations of $500 and $1,000 each. 
It is set out that the purpose of the book is threefold: 

“1. It is of especial interest to those who have purchased first mortgage 
real estate notes from us; 

“2. It will act as a ready reference to the makers of these mortgages: 
“3. Prospective investors will find in it a convincing argument that first 
mortgage real estate notes, such as we offer, are a superior form of in- 
vestment.”’ 

The book contains a list of about 169 outstanding first mortgage rea 
estate note issues. In addition to the specific date of the maturities of the 
respective issues and the due dates of the coupons, the statement indicates 
what payments, if any, have been made on the total amount borrowed 
on any particular property. The company points out that no investor 
has ever lost one dollar, principal or interest, in such investments. The 
Mercantile Trust is a member of the Federal Reserve system. 


—Barclay, Moore & Co. of 123-125 South Broad St., Philadelphia, 
members of the New York and Philadelphia Stock Exchanges, are dis- 
tributing the eighth edition of their book entitled ‘‘Pennsylvania Tax- 
Free Bonds, Classified.’’ Included in this edition are listed the various 
underlying bonds of the New York Central System which have become 
free of tax in Pennsylvania, through the consolidation of the Lake Shore 
& Michigan Southern with the New York Central. 


—Colgate, Parker & Co., Robert Winthrop & Co. and Freeman & Co. 
of this city are jointly advertising and offering $1,488,000 Morris & Essex 
Railroad Co. first refunding mortgage 3 % % bonds, due Dec. 21, year 2000, 
at 87% and interest. The principal and interest of these bonds are uncon- 
ditionally guaranteed by the D. L. & W. RR. Co. and are tax-exempt in 
New Jersey. The bankers have been advised that the bonds are a legal 
savings bank investment in New York, New Jersey, Connecticut and 
Rhode Island. 

—The financial advertising service firm of Russell Law, at 52 Broadway, 
this city, have reprinted the speech delivered by Frank A. Vanderlip, 
President of the National City Bank, on ‘“‘Some Elements of National 
Trade Policy,”’ at the National Trade Convention in New Orleans Jan. 28. 
This address on financial and trade preparedness will be mailed to inter- 
ested inquirers by Russell Law. 


—Frank M. Brown, for many years resident partner of Torrance, Mar- 
shall & Co. of Los Angeles and San Francisco, announces that he has taken 
over the San Francisco business of that company and will hereafter continue 
it at the same address as heretofore, 300 Sansome St., under the firm name 
of F. M. Brown & Co. The firm will deal in municipal and corporation 
bonds. 


—W. H. Humphrey announces his withdrawal from the firm of Wells, 
Humphrey, Nicol & Ford of Detroit. He will carry on a similar business 
under the name of W. H. Humphrey & Co., Penobscot Building, Detroit. 
The concern will buy and sell high-class municipal and corporation bonds, 
and will also carry on a general brokerage business in listed and unlisted 
securities. 

—aAlfred H. Ebert of Alfred H. Ebert & Co. and Horace P. Michaelis, 
formerly of Wheatley, Matchett & Co., have formed a partnership under 
the firm name of Ebert, Michaelis & Co. for the transaction of business in 
investment securities at 60 Broadway, New York. This firm will succeed 
to the business of Alfred H. Ebert & Co. at same address. 


—Arthur Lipper & Co., 20 New St., cor. Exchange Place, announce that 
Maurice . Dannenberg, member of the New York Stock Exchange, was 
admitted to the firm on Feb. 1. Mr. Dannenberg was originally connected 
with The Dannenberg Co., Inc., jobbers and importers, of Macon, Ga. 

—Cummings, Prudden & Co. of Toledo, Ohio, dealers in municipal bonds, 
have opened a New York office at No. 111 Broadway. Powhatan Bolling 
and C. W. Whitis will be associated with them in the management of the 
New York office. 

—R.M. Grant & Co. have purchased an issue of $800.000 San Antonio 
Independent School District 5% bonds, due in forty years, optional in 
twenty years from date. Denomination $1,000 each, interest payable 
semi-annually. 

—P.W. Chapman & Co., Chicago, announce the opening of a New York 
office, corner of Pine and William streets, under the management of 
Truman L. Chapman, who has been admitted to partnership in the firm. 








First Vice-Pres. Winchester Bennett has succeeded as President George 
E. Hodson, who resigned because of ill 


us 
health.—V. 102, p. 443;V.100,p.1843 





—Coggeshall & Hicks, 128 Broadway, New York, are issuing their 
Financial Graphic and Investment List for February 1916. 
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Reports and Documents. 





THE NEW YORK CENTRAL RAILROAD 





HISTORY AND DEVELOPMENT 1831-1915. 








The New York Central Railroad, as now constituted, 
represents 186 predecessor companies, and the final con- 
solidation of these companies on Dec. 23 1914, created one 
of the greatest railroad organizations in the United States, 
and at the same time planted an important landmark in the 
history of railroad transportation. 

Each of these constituent companies, large and small, 
passed through many vicissitudes of construction and 
financing; struggles with popular opinions and laws; until 
finally a great transportation machine was completed for 
the public good. 

A brief sketch of this evolution of the New York Central 
Railroad, from its beginning to the present time, may be 
of interest to those who have been the students of the de- 
velopment, and especially to those who have participated 
in it for so many years with heart, mind and money. 


Mouth 
BARLY DEVELOPMENT IN NEW YORK STATE. 

The Mohawk & Hudson Railroad Company was chartered 
in 1826 to build a line from Albany to Schenectady, and the 
road was opened to the public on August 9 1831. Inclined 
planes, up which stationary engines pulled the cars by 
ropes, raised the passengers one hundred and eighty-five 
feet at Albany and one hundred and fifty feet at Schenectady 
to the level of the new road. Between these planes ex- 
tended the strap rails, a distance of sixteen miles, on which, 
if all circumstances were favorable, the little engine ““De 
Witt Clinton,” with its remodeled s eoaches, might 
attain a maximum speed of fifteen miles an hour. The 
whole train then had but a fraction of the weight of a modern 
locomotive alone, and this great difference is but typical 
of the growth that has taken place in railroading in these 
eighty odd years. ‘ 

The tiny Clinton and its midget coaches are still preserved 
at West Albany, as a reminder of the com tively in- 
significant innings of ‘‘America’s Greatest Railroad’’ and 
of the early efforts to satisfy the need for improved methods 
of transportation. 

In the face of vigorous opposition from those who could 
see in it nothing of good, the road prospered; the De Witt 
Clinton was succeeded by other locomotives, larger coaches 
were provided, and by 1844 a new road had been completed 
which made it possible to abandon the inclined planes. 

In 1826, five years before the Mohawk & Hudson Rail- 
road began operations, the Erie Canal had been opened. 
The State had.contributed large sums to its building and 
fostered its growing commerce in every possible way. There- 
fore, it does not seem so surprising that an application, 
made in 1831, for a charter to construct a railroad from 
Schenectady to Buffalo, was refused by the Legislature, as 
establishing a dangerous competitor to the canal. Even in 
1836, when, in response to urgent demands of the public, 
a line from Schenectady to Utica was permitted, it was not 
allowed to carry anything but passengers and their ordinary 
baggage. In 1837, however, mails were added, and in 1844 
consent was given to carry freight during the canal’s closed 
season. Not until 1847 was this permission extended to 
cover the entire year, and then only upon condition that 
the railroad should pay to the State the same toll per mile 
for the freight carried as the canal would have earned had 
it transported the property. 

This restriction was enforced on all lines within thirty 
miles of and competing with any canal in the State of New 
York, and was not removed until 1851. 

A road was opened from Rochester to Batavia in 1837; 
one from Utica to Syracuse in 1839; one from Auburn to 
Rochester in 1841; one from Batavia to Buffalo in 1842; 
and the following year saw the closing of all gaps and the 
completion of a line from Albany through to Buffalo. 

A FOND HOPE REALIZED. 

These various roads were under separate names, owner- 
ships and managements, but the hope expressed at the dinner 
which celebrated the opening of the first of them all, the 
Mohawk & Hudson, t one might “breakfast in Utica, 
dine in Rochester and sup with friends on the shore of Lake 
Erie,” was now ized. 5 ee 

A historian of these early days writes: ‘“‘By the beginning 
of 1843 there was a rail route by which it was possible to 


























travel from Albany to Buffalo in thirty hours without chang- 
ing cars more t six times. There were no throug 
tickets or no baggage checks. A ride over each of the seven 
independent roads was a complete transaction in_ itself. 
When the passenger got to the end of the road, he hunted 
up his baggage, if he had any, had it chalked to the next 
stopping p , bargained with expressmen and hackmen 
for transfer to the station of the next road in line, bought 
a new ticket and took a fresh start. By 1850, the science 
of railroading had progressed so far that the traveler could 
ayer through tickets between Albany and Buffalo for 
9 75; though he could not obtain, at any price, any informa- 
tion upon which he could rely about the movement of trains.’’* 
In 1848, a schedule was made for through trains from the 
Hudson River to Buffalo in the unprecedented time of 
twenty-two hours. The railroad now known as the Boston 
& Albany having been previously opened, there was thus 
created a through line from the Atlantic Ocean to the Great 
Lakes, except for the ferry across the Hudson at Albany, 
which river was not bridged until 1866. 


THE ORIGINAL NEW YORK CENTRAL RAILROAD. 

Having a through line, it was generally agreed that it 
would be better to unite the various roads, so that they 
might be operated as one, under a single management. 
To this end, application was made to the State Government, 
and on the second of April 1853 an Act was passed sanction- 
ing the arrangement. In May of the same year, an agree- 
ment was entered into by the ten companies concerned, 
looking toward their consolidation into one corporation 
under the name of the “New York Central Railroad.” 
Directors of the new company were elected at Albany on the 
sixth day of July 1853 and it a to operate the line with 
its own officers on the first of August following. Thus, 
sixty-two years ago, the name “New York Central’’ came 
into existence. First applied to those lines which ran 
through the middle of New York State, it now represents 
a network of tracks affording transportation to the most 
prosperous and densely populated section of our country. 


THE HUDSON RIVER RAILROAD. 

When the Mohawk & Hudson Railroad was opened, in 
1831, steamboats between New York and Albany had been 
operated for twenty-four years. It was long believed im- 
possible to excel in speed the palatial steamers which plied 
the Hudson; and the rate of fare between the two cities of 
one dollar, which competition reduced at times to fifty 
cents, and occasionally to twenty-five, discour early 
attempts at railroad building. Then, too, the physical 
difficulties of constructing a line close along the rugged 
shore of the river were many and severe. 

The Harlem Railroad amg nd also opposed the plan for 
a river road. The Harlem Railroad was planned so as to 
reach Albany from New York by a route far enough back 
from the Hudson River to avoid direct competition with the 
popular steamboats and at the same time to furnish means 
of transportation during the closed season of navigation. 

Applications for charters for railroads along the river 
shore were made from time to time, but the opposition was 
strong and all were refused until 1846, when the Legislature 
gave its consent, and in July 1847 the Hudson River Railroad 
was opened from what is now West Thirty Second Street 
to Breakneck Hill, fifty-three miles from New York and 
near the present station called Storm King. In 1849 the 
road reached Poughkeepsie and on the first of October 1851 
operations were extended to the town of East Albany. 


WHEN HORSES DREW THE OARS. 
Meanwhile a passenger station had been located at Cham- 
bers Street, from which point the cars were hauled by horses 
up to Thirtieth Street. The line thrived as the count 
became more thickly settled and its freight business, as well 
as passenger, took on goodly proportions. In 1868 the road 
opened a fargo freight station opposite St. John’s Church, 
where a park of the same name formerly existed, which 
was a favorite resort in those days for New Yorkers. That 
name the station still bears and, amid its now ¢ sur- 
sousiings, it still presents to view the wonderful bronze 
frieze t depicts, on either side of the statute of Com- 
modore Vanderbilt, the marvels of land and water trans- 


_| portation. 


The operation of passenger trains down the west side of 
Manhattan Island continued nearly twenty-five years; 
for it was not until November 1 1871 that the completion 
of the epeveen Duyvil & Port Morris Railroad, which con- 
nected the Hudson River and the Harlem Railroads, oni 
mitted them to reach the new Grand Central Depot, then 
just dedicated to the public service. 


*Carter : “When Railroads Were New.” 
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An item of interest, indicating the prosperity of the Hudson 
River Railroad, is found in the fact that in 1866 it ordered 
from England six thousand tons of steel rails, which, it is 
believed, was the auees penne of such rails, in 

uantity, into the Uni tates. __ } 
: With the bridging of the Hudson River at Albany in 1866 
there was a continuous rail line from New York to Buffalo, 
controlled by two separate companies. Consolidation of 
these followed as the natural and desirable next step, which 
was taken by an agreement dated September 15 1869. 

The new company was called the New York Central & 
Hudson River Railroad. Under this name the ‘Central” 
led the way in that era of railroad development following 
the Civil War, and it soon became known the world over 
as typifying the highest standards in railroa In the 
acquisition of feeder lines and by gaining control of a number 
of other roads, it also became the nucleus of the great system 
known as the ‘““New York Central Lines.” 


THE LAKE SHORE & MICHIGAN SOUTHERN. 


In the same year that the two roads connecting New York 
and Buffalo were consolidated, the Lake Shore & Michigan 
Southern Railway Company was formed by bringing to- 
gether the three principal companies owning the roads be- 
tween Buffalo and Chicago. The history of these roads, 
however, runs back to the early days of railroad promotion. 

Once the railroad had demonstrated its practical value, 
the people west of the Alleghanies were as clamorous for 
their introduction as were their friends on the seaboard. 
The Territory of Michigan, with a population at that time 
of but 35,000, chartered the Erie & Kalamazoo in 1833. 
This road was laid with a thin iron ribbon on oak stringers 
- and was opened for traffic in 1837, the motive power at first 

being horses. This company is still in existence, but for 

. years its property has formed a part of the Lake Shore 

ystem under a perpetual lease. at 

Another road was built by the State of Michigan from 
Monroe, on Lake Erie, to the interior and was opened for 
traffic as far as Hillsdale, sixty-seven miles, in 1843. 

The story of railway construction in this territory is one 
of great financial difficulties, bankruptcies, contending 
factions and communities, and disastrous competition. 
In 1853 it was planned to change the gauge of a short section 
of road so that through trains might be run, but the inno- 
vation was so strongly resisted by the citizens of Erie that 
some of them resorted to mob violence, which came to be 
known as the “Erie war’ and it was finally put down only 
by establishing martial law. : 

Out of a large number of incorporations and small roads 
there naturally evolved a trunk line connecting important 
traffic centers. This, with its feeders, became an important 
factor in the upbuilding of the country and incidentally 
made a strong corporation which afforded better security 
to its owners and ter service to its patrons. 

In May 1852 the first train ran between Toledo and 
Chicago; in 1853 between Toledo and Cleveland, and in the 
following year between Cleveland and Buffalo. ; 

_. To a Quaker named Nehemiah Allen is given credit for 
first proposing a railroad along the shore of Lake Erie. At 
that time ‘‘the idea of a railroad presuming to compete with 
the large luxurious and swift steamers plying between 
Buffalo, Cleveland and Detroit seemed so preposterous that 
he was regarded as a crank. No move was made to build 
a road east of Cleveland until July 4 1849, when books were 
opened for subscriptions for the stock of the Painesville 
Ashtabula & Geneva Railroad, which was opened for traffic 
November 20 1852. In spite of all predictions that a rail- 
road could never compete with the lake, this road earned 
dividends. A small stock investment reluctantly made by 
the city of Cleveland formed the principal part of that city’s 
famous sinking fund.’’* ; . 

Having the advantages of a very superior location on what 
is practically a water-level route, and being a pioneer in a 
country which enjoyed a very rapid growth and great ma- 
terial prosperity, it is not strange that the Lake Shore Rail- 
road prospered. In pursuance of a policy perhaps ultra- 
conservative, for many years that company provided for its 
improvements and growth wholly out of its earnings, with 
a result that it had a great reserve strength to carry it over 
hard times and to enable it to meet the fierce competition 
to which, in common with other roads, it was frequently 
subjected. 3 

As soon as a through route had been established between 
Buffalo and Chicago, nothing was more natural than that 
the Lake Shore should ally itself with its strong neighbor 
to the east, with whom it might exchange the heavy traffic 
moving between the principal ports on the Atlantic seaboard 
and the Western pg : 

In 1873 Commodore Vanderbilt, who was then President 
of the New York Central & Hudson River Railroad Com- 

» became President of the Lake Shore & Michigan 

uthern Railway Company, and from that time down to 

the recent consolidation the general policy controlling these 
two large properties has been the same. 


THE NEW YORK CENTRAL OF TO-DAY. 


On ber 23 1914 the New York Central & Hudson 

River i Company, Lake Shore & Michigan 

Southern Railway Company and nine of their subsidiaries— 
* Carter: ‘“‘When Railroads Were New.” 





having altogether about 5,600 miles of road and about 14,000 
miles of single track, or about half the girdle of the globe— 
were consolidated into one company under the name of the 
New York Central Railroad Company. 

It is difficult, from mere statements of figures, to give an 
idea of the extent of the operations of the New York Central 
Railroad, but these are of great interest when properly 
interpreted. . ; 

Its trains traverse eight States. Two-fifths of the popu- 
lation of the United States live here and produce twenty- 
five per cent of the farm crops, forty-eight per cent of the 
mine products and sixty-five per cent of the manufactures, 
while occupying but ten per cent of the area of the land. 
The New York Central, with its directly controlled lines, 
reaches twenty-two of the fifty cities in the country which 
have each a population of 100,000 or more. 

The prosperity of the New York Central clearly is bound 
up with the industries which it serves. Business conditions 
which bring the mills into full operation, keep the factories 
busy and cause the coal to move as fast as it can be mined, 
create for the railway an enormous volume of traffic. It is 
then that the company’s 3,700 locomotives, 147,000 cars 
and 75,000 employees are able to render full service to the 
great population from which its revenues are drawn. 

It has approximately 400 points of contact with other 
carriers. It owns a majority of stock of the Michigan Cen- 
tral Railroad and the Cleveland Cincinnati Chicago & St. 
Louis Railway Companies, and affords to them and to the 
vast regions which their railroads traverse the highest class 
of service for the people and the industries of the East and 
Middle West. 

FACILITIES AND EARNINGS. 


The enormous increase in facilities and earnings which 
have taken place between the dates of the first and latest 
consolidations may be seen from the following : 

Ten a consoli- 

dated into the New York 

Central Railroad from Al- 
bany to Buffalo. 


In 1914. 
Twelve Companies con- 
solidated initio the New 
York Central Railroad 


from New York te Chicago, 
FEE COT P. Le REFS N Tamme SOBs (ay oa! r 
SI i in arn ninth lenin bli SUI a a 143,414 
cE co rnses cans xheitvinn a Passenger Earnings__.............- $62,273,848 
$2,479,820. ....-.-...- SOE Us. uk ck lowew $105,858 426 
Sn deh cate Miles of Track operated_.......____ 14 
SL ISG BOC... 6 sce RN sn nia Daca co aes nce se cin $12,127,525 


In the thirteen years ending December 31 1913 the gross 
revenues of the roads now making up the New York Central 
Railroad doubled and the growth has been steady as well 
as large. 

A comparison between 1914 and prior years should only be 
made with the fact in mind that the industrial depression 
of 1914 brought about a condition which made it impossible 
to utilize the plant of the company in any rs ay correspond- 
ing to its normal capacity. The results also indicate the 
effect upon the revenues of other factors which have com- 
bined to deplete the net earnings of all roads in the country 
during the past few years. The most important of these 
is the general rise in prices which has, in turn, brought about 
demands for higher wages, the awarding of which, uently 
by arbitration boards, it was not possible to offset by any 
adequate change in the rates of transportation. ‘The results 
are reflecfed in increases on what is now the New York 
Central Railroad since 1910 of $14,594,343, or 21 per cent 
in wages, as compared with an increase of less than 14 per 
cent in revenues. 


RESULTS OF EFFICIENCY IN OPERATION. 


In the year 1914 the revenues of the New York Central 
were reduced by $18,000,000, but this enormous loss was 
met in part by retrenchment in operating expenses to the 
extent of $15,500,000, of which $6,000,000 was in the direct 
cost of transportation. Drastic measures were nece 
to effect this economy; many employees had to be laid off 
in all departments; the program of improvements was largely 
postponed and the expenditure of every dollar for the pur- 
chase of supplies was scrutinized. 

In periods of declining business, it is very difficult to re- 
concile the pears mind to a reduction in service correspond- 
ing to the loss in business. Necessarily, the big machine 
must be slowed up gradually and everything that reasonably 
could be done was accomplished, except that sacrifices were 
not peers where questions of safety in operation were 
involved. B : 

Operating efficiency is by no means a thing of recent 
development. For years the management has been con- 
stant in its labors to promote it. Improved methods in 
shops, yards, round houses, offices, everywhere, in short, 
that there was an opportunity for them; improvements in 
appliances that would enable better results to be had with 
a lesser effort; a methods of firing engines, making 
for economy in the use of coal; improvements in engine 
construction, for the same purpose; the strictest eeonomy in 
bs ae a these Pea some of the many ways by 
whie e ratio of transportation expenses to gross earnings 
was kept at the same figure in 1914 as in 1906. 

CARE OF EQUIPMENT. 

The New York Central has, in round numbers, 3,700 
locomotives and 147,000 cars, which, coupled together 
would reach from New York to Chicago and considerably 
beyond. To maintain this enormous amount of equi t 
in high-class condition requires an army of over 15 men, 
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with five | locomotive shops, five large car shops, 30 | 
district car shops and 75 engine terminal shops, involving | 
an annual outlay in wages of $20,000,000 and in material | 
of about $15,000,000. 


OFFICIAL COMMENDATION. 

How well this work is done is shown by the report of the 
Public Service Commission, Second District, of the State 
of New York, upon its inspection of the motive power cf 
the New York Central & Hudson River Railroad in 1913, 
which stated : 

“We consider that the power of this railroad is at the 
present time in better condition than that of any other rail- 
road of its importance in this section of the country.” 

The report of the same Commission of its inspection in 
1914 stated : 

“The locomotive equipment was found to be in general 
good condition and better than at any previous inspection 
made by the Equipment Department.’’ 


CONSTANT OUTLAYS REQUIRED. 
Standards of physical condition upon railroads have been 


raised rapidly in recent years, partly in response to public 
opinion, bes also because of the efforts of the management 
to increase the capacity of the road in advance of actual 
traffic needs. Every expenditure for the elimination of 
grades or curves, or for better station facilities, or for im- 
proved devices upon tracks or equipment, means in the 
end an ability to handle the traffic with less friction and with 
greater despatch, thus increasing the capacity for handling 
new business. ; 

Almost the only class of improvements in the railway 
‘plant’? in which the general public takes a direct interest, 
or in which it is able to appreciate the tangible results gained, 
is in the erection of new passenger stations. For this reason, 
the building of the Grand Central Terminal in New York 
City is regarded as perhaps the greatest public triumph 
of the New York Central. Other splendid stations have 
been erected recently, notably the one at Utica, costing, 
together with yard improvements, some. $4,500,000, and 
that at Rochester, costing $2,500,000. 

But the public should not forget that other improvements 
and betterments are constantly being carried on at huge 
cost, though many of them are hidden from the public eye. 

Some of the more important recent outlays for better- 
ments are the following : 

For four-tracking along the Hudson River during the past five 


ears, with the necessary new signalling and new station 

a eG wm tial $25,500,000 
Similar work on the Harlem Division has cost nearly_______- j ,000 
The Rome improvement, undertaken in connection with the 
Copetrucie by the State of the Barge Canal, amounted 
pe a tam ee Rear al 5 PEE NE 6 Dg 
The building of the immense Gardenville freight yard, to enable 
ns to be handled outside of the congested districts of 
Buffalo, involving also the elimination of several crossings of 


1,000,000 


highways at e, required to complete over______..___- 000 ,000 
Grade crossing elimination in the City of Buffalo and track 

work in connection with same, reached_____._._-._-- ,000 ,000 
Other station and yard improvements east of Buffalo came to. 1,500,000 
at CA GOGO ose ib a aid le ones eldaon amends -eudonch 2,500,000 
Work on y , Stations, shops and other facilities west of 

I ee EEE ola Be nas ai’, DNs wires anh od dt sole ae inns ieee ek ahah Ane 50 4,000 ,000 


Electrification in New York City suburban territory with neces- 
sary equipment, power houses, &c., cost nearly___...._-- 
MILLIONS FOR NEW CONSTRUCTION. 

Summed up, over $78,000,000 have been put into physical 
improvements, the most of it in the four years prior to 1914. 
All this work has been of the most enduring character. It 
has been done in the best manner known to the art of modern 
railroad construction. Into it have been placed the best 
materials obtainable, evolved from processes which are the 
results of thorough and scientific investigations. 

Therefore, when it is stated that since January 1 1900 the 
New York Central & Hudson River Railroad and the sub- 
sidiaries now consolidated with it, have expended in ad- 
ditions, betterments, new construction and new equipment, 
the enormous sum of $400,000,000, it should also be empha- 
sized that this money was expended in the most careful man- 
ner and in ways calculated to produce the best possible results 
from the investment. 


ELECTRIFICATION. 

The electric installation is now complete from New York 
to Harmon, on the Hudson River, and to North White Plains, 
on the Harlem line. 

The service has been extended to a considerable distance 
beyond the limit prescribed in the Act of the Legislature 
requiring that electric operation be installed through Park 
Avenue. Whether this has resulted in any substantial in- 
crease in commuting traffic beyond its normal growth is 
questionable. Owing to the present great cost of equipping 
railroads for electric operation and of operating them, it 
has been deemed inadvisable to extend the electrification 
beyond the restricted area included in the electric zone. 

n this problem of operating high speed trains by elec- 
tricity, the New York Central was practically the pioneer 
in the world; and in the reliability and safety of the new 
service, the Company has established a record of which it 
may well be proud. 


20,500,000 





The adherence to schedules in the electric zone is re- 
markable. Of course, it is not always possible to equal the | 
record of August 7 1914, in which twenty-four hours not a 
delay occurred on the Electric Division to any one of the 
three hundred and ninety-eight revenue trains that were 
run over its rails, but daily this unending stream of travel | 
flows and ebbs with scarcely ever a delay. 


THE PASSENGER SERVICE. 

The consolidated New York Central Railroad is the 
greatest passenger-carrying road in the United States. It is 
difficult for the mind to grasp the full meaning of the state- 
ment that in the year 1914 the three lines now forming the 
chief constituents of the united roads transported 62,161,954 
passengers, or a number greater than three-fifths of the 
emg ato of this country. The distance traveled would 

ave been equal to the carrying of 2,520,439,275 passengers 
one mile, a figure staggering to the imagination. 

And, notwithstanding this great volume of travel, its 
trains are operated with a seldom failing regularity of sched- 
ule, and what is more important, with a high degree of 
safety. In the four years ending with December 31 1914 
not a single passenger fatality occurred in a train accident 
on the lines now composing the new organization, though 
they carried in that period passengers numbering more than 
twice the entire population of the United States. 

A well-known illustration of its passenger service is af- 
forded in the Empire State Express, the first high-speed 
passenger train of the United States, now in its 25th year 
of operation on the New York Central Railroad, with a 
record of over 6,000,000 miles run and 8,000,000 passengers 
earried safely to destination. 

During these 25 years of railroad evolution the weight. 
of this train has increased 200 per cent, due to the demands 
for steel equipment. It is now hauled by a powerful modern 
Pacific type locomotive having a weight 200 per cent greater 
than that of the famous old No. 999 which hauled the Empire 
State Express during the early days of its history and which 
attained such an enviable reputation throughout the country. 

The cost of the train has advanced 300 per cent; the wages 
of employees have increased 45 per cent; the number of 
passengers handled per train has increased only 75 per cent 
and the revenue earned per passenger-mile has remained 
stationary. 

Since the inauguration of this world-famous train, which 
has come to be looked upon as a New York State institution, 
millions of dollars have been expended for modern signals, 
heavier rails and bridges and for many other track and 
equipment appurtenances necessary to make such evolution 
possible. 

This train is an illustration of the additional cost of railroad 
operation made necessary by the demands of modern travel 
and it emphasizes the necessity for appreciation by the 
public of the need of the railroads for consideration and 
legislation which will make the continuation of such service 
possible. 

. LEADERS IN “SAFETY FIRST.” 

“Safety First,” as of paramount importance, was first 
emphasized on the New York Central in 1909, several years 
before the campaign for safety attained its present large 
proportions. At that time an officer of the Company 
delivered an address before the National Association of 
Railroad Commissioners, held in Washington, D. C., on the 
subject of progressive safety in railroad operation, and the 
New York Central & Hudson River was one of the first 
railroads to adopt the slogan and post it upon poles, bridges, 
buildings, &e. This railroad was also the first to employ 
a man whose whole time would be given to the teaching 
of this one principle and to inspecting the yards, shops, 
engine houses and other places where men work. 

In the physical equipment of this railroad, many things 
have been done to advance this cause. Electric block sys- 
tems have taken the place of the old manual blocking on 
some lines and of the station telegraph block on others. 
Machinery has been protected and safety appliances added 
in shops and engine houses. Modern equipment of all kinds 
has been purchased. With the increase in the weight of 
the newer cars and larger locomotives, the weight of the 
rails has kept pace, until now, in the high speed tracks, 
there is none weighing less than 100 pounds to the yard 
and - a considerable mileage east of Buffalo it is all of 105 

unds. 

a THE HARRIMAN GOLD MEDAL. 


Due recognition of the results attained came to this Com- 
pany in February 1915 when the American Museum of 
Safety, having in its hands for disposition the Gold Medal 
offered by Mrs. E. H. Harriman for “the utmost progress 


in safety and accident prevention,’’ awarded it to the New 
York Central. 


The splendid condition that had been reached on this 
railroad is best outlined in the words of the presentation: 
“The points upon which the award was made are: block 
signals, improved roadbed, steel equipment, modern safety 
devices, a safety bureau, the elimination of curves and 
grade crossings, high standard of efficiency of employees, 
improved ventilation, cleaning and disinfecting.” 

In accepting the medal, President Smith said in part : 


“The gold medal to the company is for the stockholders, the directors 

and Bs amr A ge he en spaneal Be pap pm pay Peay» ermine yea and 
C ; have determinei anj made possible 

which ought to be rendered. ° SAE Fe RTI, 

‘*This service, however, could not have been rendered without the co- 
operon of the great army of 50,000 men in the field, each having a 
distinct duty to perform, and | ng all inseparably connected. Safety 
meant that every maa had to do his duty—the laborers upon the track had 
to place their —- and rails properly, and keep them in that condition: 
the men upon the trains had to be vigilant in watching their signals and 
performing their work; the men in the shops, yards, stations, offices, in 
the chemical and physical laboratories, and every officer of the company, 
all had «> be alert to see that his own duty was done and that the needs 
of his fellow men were met. It has been a question of eternal vigilance 


ic servants, and which we 


and co-operation, which is our dut 
hope to continue. oe Bae 
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‘‘The award to the individual is in recognition of individual effort, and 
fortunately has gone to a man who has conserved his life in the service 
as a locomotive engineer to his seventieth year, having followed that 
occupation over forty years without a ble on his record and, d 
the latter part of his life, for a period of sixteen years, having opera 
our ‘Empire State Express,’ one of the fastest trains in the world. 
is the kind of service we need in the individual throughout the ranks to 
get perfect safety.’’ 


GOVERNMENTAL REGULATIONS. 

Attention has been called to the fact that new standards 
of operation have followed the country’s development and 
in no less degree have other requirements been imposed 
upon the company by the processes of legislation. The 
cost of many of these will, no doubt, be absorbed in time, 
but the immediate effect has been to reduce net earnings. 
With the increasing cost of government, the railroads have 
been called upon to pay higher taxes, the amount of which 
has grown out of all proportion to property or revenues. 
Unfortunately, other burdens have also been imposed upon 
the Company by governmental agencies which add nothing 
to safety, comfort or convenience of operation, and con- 
tribute nothing to the support of government. However, 
there is some evidence of a better understanding of these 
problems on the part of the public, and it is hoped that the 
reaction which appears to be setting in will correct some of 
the abuses that have grown up under the guise of public 
regulation. 


GRAND CENTRAL TERMINAL. 

A story of the New York Central would be incomplete 
without at least a brief description of the Grand Central 
Terminal. It has been stated that with the single exception 
of the Panama Canal, no more difficult work has been 
undertaken in this age. 

Incident to erection of that terminal, many hundreds of 
thousands of dollars had to be expended upon substantial 
but not permanent construstion; new tracks, new signals 
and many other minor details had to be provided for tem- 
porary use, only to be torn out as the great work progressed. 
Whole areas of switches and tracks in service were lowered 
over night. The old train shed was taken down over the 
heads of passengers. New buildings were erected over 
moving trains and street travel maintained at several points 
over the construstion. Gas, water and sewer pipes were 
changed without interruption to the service. Buildings in 
which people were living and working were underpinned. 

Over three million cubic yards of earth and rock were 
excavated, requiring the exploding of more than a million 
pounds of dynamite. More than 125,000 tons of steel were 
erected and more than 350,000 cubic yards of concrete 
put in. And so careful was the planning and so faithful 
the execution, that in all the years the work was going on 
the travel passed through this growing terminal without 
noticeable delay or the curtailment of a schedule or an acci- 
dent to a passenger, though more than 150,000,000 passen- 
gers used the station while the construction progressed. 

THE OLD HARLEM RAILROAD DEPOT. 

In a technical sense, the Grand Central Terminal is not 
located upon the line of the New York Central Railroad, 
but it occupies (and extends far beyond) the site of the Old 
Grand Central Depot, the first up-town depot of the Harlem 
Railroad. 

That company was incorporated in 1831 and the next year 
a short portion of the road was opened for business. Its 
terminus was first at Centre Street, near City Hall. By 
1837, it was in operation to Fordham, then in Westchester 
County, a distance of twelve and one-half miles, and was, 
as an early account quaintly specifies, ‘traversed for nearly 
three-fourths of its length by steam power.’’ Horses hauled 
the carraiges from the City Hall to a station located near 
the present site of Madison Square Garden. 

One of the wonders of this railroad was the tunnel, which, 
our authority tells us, ‘“‘extends along the Fourth Avenue 
from 91st to 94th Streets,”’ and which, “‘among the thousands 
who are almost daily conveyed through it, a vast majority 
is impelled by a desire to examine.”’ 


FIRST GRAND CENTRAL DEPOT. 

In 1857 the Centre Street station was abandoned and in 
1869 the first Grand Central Depot was commenced. Com- 
modore Vanderbilt selected the site and gave the station its 
name. The wood which fed the locomotives of those days 
was cut in an yay lot adjoining the site of the present 
Hotel Belmont, the saw being run by a treadmill operated 
by horses, whose efforts to clamber up the never-endin 
incline were inspired, it is said, by wisps of hay suspend 
from poles just out of reach of their noses. 

The new station, then well uptown, was an attraction that 
called visitors from far and near. It had fifteen tracks; and 
eighty-three trains, three of them through expresses to and 
from the West, arrived and departed every day. During 
its opening year four million people passed through its doors. 

MORE ROOM NEEDED. 

Before thirty years had elapsed the Grand Central Depot, 
which had been thought an enormous structure at its open- 
ing, was far too small and in 1900 it was considerably en- 
larged. But these additional facilities failed to provide 
for the rapid increase in travel. It was now felt that pro- 
vision must be made for many years of expected growth and 
plans were begun accordingly. 

In 1902 came the mandate of the Legislature requiri 


phony of this splendid work. Without steam or smoke 
every track might be covered, if need be, and upper and 
lower levels could be provided, allowing the separation of 
through and suburban travel. 


BUILDING FOR THE FUTURE. 


_ Thus it was determined to build for the future, and early 
in 1904 the actual work was commenced, continuing year 


| after year, slowly but none the less surely. On February 1 


1913, though the project was not fully completed, its utility 
and magnificence were for the first time disclosed to an 
appreciative public. 

The stately simplicity of the waiting room appeals to every- 
one and the immensity of the concourse, whose lofty ceiling 
displays the starry heavens and the signs of the Zodiac, 
impresses itself on every traveler. 


COMFORT OF TRAVELERS. 
Ample cause for favorable comment is found, too, in the 
manner in which everything has been made so easily avail- 
able for the traveler. The spacious waiting rooms give 
opportunity for rest, if desired, before starting on the journey; 
in the concourse, conveniently arranged, are all the facilities 
necessary for departure—information bureau, railroad and 
Pullman tickets and baggage checking; here are the gates 
leading to departing trains, reached without the incon- 
venience of stairways. 
Inclines take the place of stairways wherever possible; 
even a passenger from the commutation distrist, arriving 
in the lower level, forty feet below the street, finds himself 
out in the open air without climbing a step and without 
undue exertion. There is no crossing of the streams of 
travel and the through and local passengers are entirely 
separated. 
The great station provides, too, all reasonable comforts 
for its patrons. There are rest and smoking rooms, res- 
tuarants of different prices, little shops of many kinds, which 
the hurrying suburbanite may patronize at the last moment, 
even rooms where one may dress for an evening’s enter- 
tainment—in short, all that careful forethought could devise 
to make the station most useful. 
SOME FACTS ABOUT THE GRAND CENTRAL TERMINAL. 
The main building at the street level is 600 feet long, 300 
feet wide and 105 feet high; below the street level it is 745 
feet long and 480 feet wide. The floor space of the station 
could accommodate 30,000 people at one time. 

In 1914, including Sundays, there passed through the 
Terminal an average of 64,585 passengers per day; since 
January Ist it has averaged a little higher. It should be 
remembered that these are figures covering a period of acute 
financial depression. In addition, an actual count made 
some time ago established the fact that over 50,000 people 
per day not passengers enter and leave the station to patron- 
ize its various concessions, visit offices, &. 

During the year 1914 174,564 trains and 7,805 engines 
running light, entered and left the terminal. The number 
of cars moved in and out numbered 1,124,531. 

In comparison with the first Grand Central Depot of 1871, 
with its eighteen tracks, the new Grand Central Terminal 
has forty-two tracks on the upper level and twenty-five on 
the lower. The area of the terminal of 1900 was twenty- 
three acres; that of 1913 is seventy-nine acres. The old 
terminal had a capacity in 1900 of 366 cars; the present plant 
will accommodate ],149. 

The Terminal is not a mere monument to Transportation, 
but rather if should be arded as the Gateway of the 
Metropolis of the New World. 

THE KEYNOTE OF A GREAT ORGANIZATION—SERVICE. 

The fundamental idea upon which the whole organization 
has been built is “‘service’’—service not alone to the travel- 
ing public, but to shippers, manufacturers and whole com- 
munities. 

In order to develop transportation facilities between the 
great centers of population, the railroads have had to uire, 
by lease or purchase, branch lines known as feeders. hey 
have also had to gain through routes on which, by means 
of one common organization, the service might be standard- 
ized and the greatest economies effected. This movement 
has sometimes been viewed with distrust, sometimes actively 
opposed. But a large part of the public to-day realizes that 
transportation, more than any other industry, must be 
conducted on a scale in order to gain the greatest 
economies. Not only does the public at gain by the 
extension of uniform methods of operation over a large area, 
but hundreds of small communities enjoy the advantages 
of a high e service which an independent local road 
could not afford to give. 

The New York Central, like some of the other great 
systems in this country, has followed out this policy—the 
history and results of which have already been told. It 
remains only to draw the moral—that the law of progress is 
the law of growth, of unity and of service. 

Over the main entrance of the Grand Central Terminal 
may be seen these words : 

“To those who with head, heart and hand toiled in the 
construction of this monument to the public service, this is 
inscribed.” 

May not this same sentiment be applied to all those who, 
with foresight and patient labor through many years, have 





electrical operation through Park Avenue tunnel. This 
requirement proved the key-note of the harmonious sym- 





erected a greater public utility—the New York Central 
Railroad ? 
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Zhe Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Feb. 11 1916. 

Unusual activity is still the distinguishing note of American 
trade for this time of the year. In the steel trade sales as 
far ahead as the first half of 1917 are reported and prices con- 
tinue to advance. Other metals like copper, lead and 
spelter are also active and rising. Copper is up to 28 %c. 
Railroad business is enormous. Textile mills are hard put 
to it to keep up with their big orders for woolen, silk and cot- 
ton fabrics, all of which are bringing good prices. The stock 
of wool in this country is being rapidly depleted. Wheat 
exports for the week reached the large total of 11,500,000 
bushels, and new export business is important not only in 
wheat but in oats, with foreign buying also of corn and bar- 
ley. Cold weather has stimulated trade in heavy goods. 
Attention is called to a significant increase in the demand for 
luxuries, like jewelry, furniture, pianos and other musical 
instruments, and cigars. Industries require larger and larger 
supplies of raw materials, often none too easy to obtain. 
But there are some drawbacks. Ocean freights are still 
seareeand high. There is congestion of foreign-bound freight 
at the seaports. Railroad embargoes affect the home trade 
in flour, &. Raw materials are very high, notably iron and 
steel, as well as dyestuffs. Labor is restive. There may 
be trouble about wages on railroads and in the coal and textile 
trades. Still the general situation is such that cheerfulness 
and hope dominate most branches of business. 

LARD in good demand; prime Western 10.40c.; retined 
to the Continent 10.90c.; South America 1le.; Brazil 12c. 
Futures have advanced, owing to higher prices for hogs and 
a better cash demand for some descriptions of provisions. 
A larger foreign demand for lard has been a feature. To- 
day prices advanced. Trade in provisions is steadily in- 
creasing. 

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat d. Thur. Fri 





x Mon. Tues. ed. a. ‘ 

May delivery _.__- cts_10.02% 10.05 10.15 10.22% 10.27 10.37 

July delivery__.--.__- 10.20°° 10.22% 10.30 10.40 10.45 10.55 
PORK quiet; $20 50@$21, clear $20@$23 50. Beef, 


mess, $18@$18 50; extra India mess $27@$28. Cut meats 
in good demand and firm; pickled hams, 10 to 20 lbs., 14@ 
15%4c.; pickled bellies, 12@12%4c. Butter, creamery, 
24@35c. Cheese, State, 14@18%ec. Eggs, fresh, 22@27c. 

COFFEE quiet but firm; No. 7, Rio, 854@8%c.; No. 4, 
Santos, 954@10c.;: fair to good Cucuta, 114%@11%e. 
Futures have been irregular, declining, then rising, owing to 
higher freight rates and stories of the recent sinking of a 
number of steamers in the South American trade by a 
German eruiser. The freight rate from Brazil to New York 
has been advanced, it is said, to $2 25 as against $1 60 
recently, which seems bad enough. To-day prices closed 2 
points lower to 5 points higher, with sales of 62,500 bags. 
Closing prices were as follows: 








February .cts.7.71 @7.73 | June_cts ____7.88@7.90 | October_._cts_8.01@8.03 
March_____- 7.81@7.83 | July___..__- 7.90 RL November _.8.03@8.05 
ney Cer 7.83@7.85| August .___- 7.94@7.96| December __ _8.05@8.07 

aT oonench 7.85@7.86| September __7.98@8.00| January _.._8.08@8.10 


SUGAR quiet and lower; centrifugal, 96-degrees test, 
4.70 @4.86c.; molasses, 89-degrees test, 3.93 @4.09e;. granu- 
lated, 6c. Futures have been i , latterly rising. 
The figures for Atlantic ports showed heavier receipts for the 
week, i. e., 73,423 tons, inst 64,235 in the previous 
week and 58,825 in 1915. The estimated meltings were put 
at 56,000 tons, as compared with 54,000 in the previous 
week and 47,000 a year ago. The stocks are now 85,882 
tons, as inst 63,459 in the previous week and 111,052 
in 1915. ba has sold July freely. To-day prices closed 
1 point lower to 2 points higher with sales of 2,050 tons. 
Prices were as follows: 


February .cts.3.78 @3.79 | June_cts____3.91@3.93 | October _cts _4.06@4.08 

March -_____.3.77@3.78/| July_______- 3.97 @3.98| November ._4.08@4.10 

Aprfl ....... 3.81@3.83)| August _.___ 4.02 @4.€3| December -__.4.08@4.10 
BP tawcens 3.86@3.87 | September _.4.06@4.08 





OILS.—Linseed in good demand and firm; city raw, 


American seed, 74@76c.; city boiled, American seed, 
75@77c.; Caleutta, 90c. Lard, prime, 95@97c.; Cocoa- 
rut, Cochin, 14@15c.; Ceylon, 13@13%c. Corn, 9@9.81c. 


Palm, Lagos, 13@14c. Cottonseed winter, 10@10.50c.; 
summer white, 9.80@10.50c. Spirits of turpentine, 564@ 
57c. Strained rosin, common to good, $5 60. 
PETROLEUM in good demand; refined in barrels, 
$8 90@$9 90; bulk, $5 25@$6 25; cases, $11 25@$12 25; 
naphtha, 73 to 76 degrees test, in 100-gallon cases and over, 
40%c. Gasoline, gas machine steel, 36c.; 73 to 76 degrees 
steel and wood, 31 @34c.; 68 to 70 degrees, 28@3l1c. 
Closing quotations were as follows: 


Fepngrivania deck 35| North Lima_-__-_-_- $1 58| Illinois, above 30 
Ca on a roa a hd South Lima--_-_-__ 158 egrees .._____- $1 62 
Mercer black.---- Indiana ._......- 1 38| Kansas and Okla- 
New Castle.._..- 1 85| Pr ty care A Re eae end ’ 
- CS ehitinne 1 53 Somerset, 32 deg_. 1 73| Caddo La, light... 1 30 


TOBACCO has not been at all active; in fact trade in 
new erop has been rather quiet. At the same time old crop 
tobaeco been bought very readily, owing to the fact that 
the quality of the last yield was on the whole rather poor. 
Under such circumstances an interesting situation is develop- 
ing in binder tobacco, and before long it looks as though filler 
would be in the same position, i. e., scarce as far as really 
good quality is concerned. High prices have been paid for 
Ohio 1915. Meanwhile the date of the Amsterdam inscrip- 





tion has been 5 pont erg to March 17. This was donein 
order to give erican buyers chance to arrive there in 
time. 


Also exchange has been falling and America may not 
have to ship gold in payment for the Sumatra tobacco pur- 
chased at the inscription. 

COPPER active, excited and higher. Lake 28\<c.; 


electrolytic, 2814c. Futures on both 2642@27%e. The 
tendency is believed to be upward, owing to rising prices in 


London and a sharp demand here. Electrolytic in London 
has risen latterly to £134. It is believed that the British 
Government has failed in its effort to control the market 
across the water by its purchases of 65,000 tons and an 
attempt to establish a maximum price, understood to be 
£100. Domestic consumers have latterly been buying here 
for delivery up to the end of July and to some extent for 
August delivery at 26%4c. For May and June delivery 
sales have been made at 27c. and for April at 27jc. Stocks 
in England and France are reported to be very small. Sup- 
plies in this country are being heavily drawn upon. Tin 
was lower on the spot here at 41c., after being 41 5c. earl 
in the week, later 4134c. Singapore and London L watt 
Spelter firm and higher on the spot at 204%e. London ad- 
vanced. Lead was lower on the spot at 6.12%c.; later 
advanced to 6.20c. London is higher. Pig iron firm; 
No. 2 Phila. $20@$20 50, No. 2 Southern $14 50@$15, 
Birmingham. Pig iron has been for the moment rather 
quiet, though a revival of business is expected soon. For 
basic $19 50 was accepted in Pennsylvania for 77,500 tons 
for delivery in the last half of 1916. ennessee iron has sold 
at $14 50 Birmingham basis. There was an increased de- 
mand for prompt delivery at the close of the week, owing 
to railroad embargoes. The demand has come from New 
York State and Connecticut. Steel has continued in good 
demand. The situation, as regards sales and production, 
is unprecedented. Production for 1916 of heavy products 
like shapes and plates has been sold up by some of the lead- 
ing companies. For the fourth quarter the supply of lighter 
products is said to be small. Important sales of shapes 
and plates have been made especially to shipyards, for 
delivery in the first quarter of 1917. Plates have sold at 
2.10c. and in a few cases it seems at 2.25c., Pittsburgh, 
on such contracts. There is a steady and even insistent 
demand for the third and fourth quarters of the year. An 
advance of $2 a ton on contract bars, shapes and plates was 
made, or to 2c. Pittsburgh for plates. On plates for de- 
livery in three or four months, mills are obtaining 2.50c. to 
2.60c. Pittsburgh, while 2.75c. and 3c. are usual prices on 
prompt plates. 


COTTON 


Friday Night, Feb. 11 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
147,098 bales, against 167,472 bales last week and 142,804 
bales the previous week, making the total receipts since 
Aug. 1 1915 4,989,536 bales, against 7,129,332 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 2,139,796bales. 



































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston -______ 9,694; 7.516) 14,678) 4,744 12,489) 8,181! 57,302 
Texas City... - ical tend miteana e-+-| 3,341 -.--| 3,341 
Port Arthur_ _- ante sgl ctie Pla ih sagt cg aise mane 
Aransas Pass, &c Choe ieee ok ate Svat Sie 387 
New Orleans_...| 3,268) 1,827) 9,845) 7,244) 3,142) 1,498] 26,824 
ponte hi hes 185 607 47 413 200 162; 1,614 
Jacksonville, &c_ tied aan shi etna alah ‘i tt BGs 
Savannah __.-_- 2,814; 3,274) ,4451) 3,217) 4,315) 3,707) 21,778 
Brunswick _.-__ pa ii 1p ay Bie pag ----| 1,000) 1,000 
Charleston _.-.. 198 364 385 55 149 644; 1,795 
Georgetown _.-.- wi aces wPnaet PR: eae: aie Tadeo iaiies 
Wilmington ___- 211 143 44 110 176 194 878 
Norfolk - -._--_- 1,842} 3,987) 2,004) 1,884) 3,238) 1,978) 14,933 
N’port News, &c See Paha Nea wi an ----| 6,218) 6,218 
New York.._-.- 66 pigiiate. pil an ach es ----| 2,640) 2,706 
NE an ucwas 557 899 470 744 257 347| 3,274 
Baltimore ______ wnad ee ara bi a: eit ----| 3,864 5364 

adelphia -_.. dkind 136 99 39 ee 56 
Totals this week! 18,835! 18,753 32,023! 18,450! 27,307! 31,730'147,098 





The following shows the week’s -total receipts, the total 


since Aug. 1 1915 and the stocks to-night, compared with 
last year: 
































1915-16. 1914-15. Stock 
Receipts to 
February 11 This |SinceAug This |Since Aug 
Week. | 11915. Week. | 11914. | 1916. 1915. 

Galveston_.....- 57 ,302|1,711,842 150,810 2,923,080 309,285; 601,450 
Texas City______ 3,341) . 259,286 24,447) 389,349) 45,019) 83,928 
Port Arthur-__-_- onza| BO A986 1 AL] SO.808) sacl) tees 
Aransas Pass, &c_ 7| 62,122 43 50,882| 3,498 6,549 
New Orleans...-.| 26,824) 956,453 ,004\1,130,914| 426,118) 432,645 
Mobile _....--.- 1,614 80,521 4,243) 121,549 19,669 46,629 
Pensacola___.._- aaah 35,039 el  . , | Eee Remar reine 
Jacksonville, &c_ 35,649 386) 28,333 2, 861 
Savannah___-._-- 21,778| 791,709 75,588)1,301,999| 198,474) 301,949 
Brunswick __..__ 1,000 71,700 5,000| 132,808 7,3 ,000 
Qaarleston Ne 1,795} 209 4 7,650 ae at 126,264 
. Pree ho oedet: \ “SL; + weiemiaitel - \diuienetince 

Ww ngton ..__- 878) 151,843 13,937) 157,977 5 59, 

Norfolk cil dh dh tiie be 14,933) 426,142 24,403 68,850) 126,522 82, 
N’port News, &c_ 218 65,467 3,798 Rete cece a 
New York... _. 2,70 18,556 783 5,23 327,007) 111,994 
Beldonga:------| Sgedl 4th B38 BR0R| Z OR ae 
Philadelphia -_-_ _ 2,405 23 1,730 2,881 9,623 
147 ,098'4,989 536 404,621'7,129,332!1,629,653'1,916,074 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts ao— | 1916. | 1915. | 1914. | 1913. | 1912. 1911. 

Galveston --_| 57,302| 150,810| 85,200) 42.585) 84,777 38,109 
TexasCity. Me} 3.728 26,294) 25.157} 9.610 26.733 22.617 

New Orleans-| 26,824 004; 46,061) 18,305) 58,102 ’ 
Mobile _ ....- 1.614, 4,243, 6,354) 1,648, 9,321 4,279 

Savannah -..| 21,778) 75,588) 18,256) 10,993) 59,873 , 
Brunswick---| 1,000} 5,000] 8,000) 2,050 7,000 -..... 
Oharleston,&e} 1,795, 7,650) 2,196 695 12,209 1,277 
D. - 878| 13,937) 4.957) 2.077; 17.145 1,459 
orfolk _...- 14,933| 24,403} 8,592) 7,685 19,019 822 
Newp't N..@c.| 6.218] 3,798] 2,983} 3,810 1,548 -.-... 
Allothers...-| 141,028} 6,894) 1,978) 10,016 7,658 6,316 
Total this wk.| 147,098| 404,621] 209,734) 109,474 303,385 134,382 
Since Aug. 1-!4,989,536'7,129,332'8,655,82718,186,144 9,588,223 7,587,975 
The wts for the week ending this evening reach a total 
of 200,221 bales, of which 134, were to Great Britain 


37,412 to France and 28,326 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 





| 
Week ending Feb. 111916. | From Aug. 1 1915 to Feb. 11 1916. 
| Ezported to— 




















Exported to— 
Exports 
Srom— Great Contt- | | Great | Conti- | 
¢ Prence.nent ,&c Total. | Britain. | France. ment, &c. Total. 
Galveston. - 16,66 ----| 74,457; 610,324) 116,796) 312,515 1,039,635 
rl Ut Fr Cae e---|  ----| 147,740} 45,962 7,502) 201,204 
Port Arthu sane die BOE. névnel ieee 24,784 
Ar. Pass,&c¢ bens cgimeel . eaieahea 13,873; 9,722, 23,595 
NewOrl 8,615 37,879 287,646 86,425 202,962, 577,033 
Mobile ---- wscct CPCS SRB. endneet > <dneeut 28,001 
be a RE ee en a enantio’ 7,000) 1,338 35,715 
Savannah - - 4,730 35,516 135,980| 46,581) 102,365 284,926 
Brunswick - swesl  kean) “ee 4.800 ~ ...... 36,803 
Charleston - * ee eee cee ee ee es | 17,050, 69,582 
Wilmington eer are ee Meee 52,226, 67,912; 120,138 
Norfolk. - - - ans] @,0008, 2,800  .....- mee 11,801 
N’port N-- OSS oe ee Me Ses. | mae 464 
New York. 4,370, 21,844 43,949, 63,160, 222,866 329,975 
Rose 100, 1,625 11,172)  --...-.. ,048) 5,220 
Baltimore. - ----| 6,090, 70,373) 21,609) 500} 92,482 
i al PS See Cees eaten ‘Sete 800, 6,800 
Porti'’d, Me kt he goa OE ontsent. “narsuns | 925 
San Fran. 4,839, 4,839, ...... Tporen 69,253, 69,253 
Seattle -_- A ge ene ey aoe 101,C79 101,079 
Tacoma -.- 746) ao, Ere eee 55,632, 55,632 
Los Angeles} he Sida” Mabie “Gedeas 250) 250 
Pembina. . . eer ciel glee SR Bt ldaotie | 1,761) 1,761 
Total. .__f134,48% 37,412) 28,326'200,221,1,491,071 458 ,432)1,177,555,3,127,058 








230,101'2,168,0714,520,027 
68,142 141;2882°572,018 881,8113,222'4616,676,220 





Total’14-’15 194,12 6,405|195,573'306,1022, 121,855 
Total’l3-'14 60,726 12,42 





Note-—WNew York exports since Aug. 1 include 1,048 bales Peruvian and. 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 























New York. 
On Shipboard, Not Cleared for— 
Great Ger- , Other | Coast- Leaving 
Feb. 11 at— (Britain. France.| many. | Foreign) wise. | Total. | Stock. 
New Orleans._| 5,555) _ 652; -...| 9,759) 1,439, 17,405) 408,713 
Galveston _.--| 51,145| 2,500) __--| 10,603] 15.700) 79.948) 229:337 
Sa ----| 8,000} 4:200' ----| 4/000) 2:200, 181400) 180,074 
Charleston.__.| 2,000 Ba SD RSDP Ol a hy al .--| 2,000 84,184 
Mobile... _-- |” RR seaya 100. ----| 1,334! 2:740 9 
Norfolk -____- “anal vanal ----| oaas _ 700) + 125,822 
New York_---| 600) 1,800) --_-| 2,000) ----| 4,400) 322,607 
Other ports...| 6,000, -...| -...| 2,000 ease 8,000) 128,394 
Total 1916__| 74,606! 9,152) _ 100 28,362) 21,373 133,593/1,496,060 
Total 1915__|124:794' 65,414| 7,921 220,425| 33.975 452,529| 1,463,545 
Total 1914--| 97;105' 39:677| 88,058 45.350| 23,927,294,117! ‘827,003 











Speculation in cotton for future delivery has been small, 
but as the market was short | ages advanced. Liverpool 
bought at times quite freely. n one day it was estimated 
to have taken 30,000 to 40,000 bales, or even more. Also, 
the apparent settling of the Lusitania case had a rather 
steadying effect. At one time, too, there were reports of 
some decline in ocean freights. A stronger stock market 
also helped. And the levees along the White and Arkansas 
rivers in Arkansas have at many points given way. 
areas have thereby been flooded. If the flood spreads it is 
conceivable that farm work and possibly planting in some 
sections of the Southwest may be delayed. Spot markets 
have, in the main, been steady and at times a pretty good 
business has been done. Then, too, on Thursday the 
exports rose to 52,000 bales, certainly a very respectable 
showing. Liverpooi has latterly been stronger, reporting 
little cotton for sale. On one day at least the spot sales 
there were 10,000 bales. England seems to be using up a 
good deal of cotton in spite of the shortage in the labor 
supply, so that, according to a report of the Oldham Master 
Cotton Spinners’ Association, the capacity of the machinery 
in Oldham and the district has been lessened 22%. At 
the same time the American consumption is well known to 
be the largest on record. And it is expected that the Census 


reper on tr and distribution, which will be issued next 
onday, show a very American consumption in 
Jan - Some, indeed, look for figures of unprecedented 


size. hat remains to be seen. But it seems clear enough 
that American mills are getting some of the trade of the 
Cae, — ho pe ag Ay somme shut out by the ~ 

, While 1t 1s urg t the acreage in many parts of the 
South is likely to be increased, :t is insisted at the same time 
that in the boll-weevil districts of Alabama and Georgia, 
at least, there is likely to be a decrease in the area, if for no 
other reason than that bankers will be unwilling to advance 
money in the infected districts. On the other hand, how- 
ever, stocks are large, prices are high, exports are small and 
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the belief is general that there will be a large increase in the 
— this season, no matter what may occur in some boll- 
weevil districts. Meanwhile, too, speculation is dull. The 
trading is largely professional. The consensus of opinion 
is against the market. Ninety-nine men out of a hundred 
believe that if exports continue small the South will have 
to reduce its prices. And the capture of the Appam sug- 
gested unpleasant possibilities for the export trade in Ameri- 
can cotton, seeing that it is largely carried on in British 
ships. Recently war risks advanced 200 per cent and 
reports that there was a subsequent reduction are denied. 
So that it would seem that things are not in very good sha 
for a large export business. And that is precisely what the 
country needs. Recently, too, the short interest has been 
reduced, not excepting the bear account in Liverpool strad- 
dles on this side of the water. In fact, the chief sustaining 
factor of late has been the covering of shorts. Certainly 
of bull speculation there has been comparatively little. 
Some recent bears in Wall Street covered and took the long 
side for a turn at the expense of the remaining short interest, 
but the same operators have declared themselves in effect 
to be bears for. ultimate results. The latest rumor is that 
a German war vessel has blown up off the French coast, 
but this has not been confirmed. In the meanwhile it is 
@ narrow trading market pending further developments. 
To-day prices declined on some long liquidation, with a 
lessened demand to cover. Exports were large—65,818 
bales to-day. Liverpool was lower, with spot sales of only 
5,000 bales. The closing here was barely steady. Spot 
cotton closed at 12.10c. for middling upland, a rise for the 
week of 10 points. ; 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 




















Feb. 5 to Feb. 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.........-- 11.90 11.95 12.10 12.10 12.15 12.10 
NEW YORK QUOTATIONS FOR 32, YEARS. 

1036 .¢.. .2cé 12-10 1908.c__..- 11.65] 1900 -c_____ -56|1892.c..... 7.19 

PRET -65|1907.......11.05/|1899....... 6.50|1891....... 9.25 
a: 12.75} 1906....... 11.25) 1898.....-. 6.25) 1890__.-... 11.25 
| eae 13.05} 1905....... (i) |) pee 19] 1889_...... 10.06 
| eae 10.65) 1904._..... 14.80) 1896... - 19/1888... 10.62 
| | eR 14.35) 1903....... 9. age Fo! YL re 9.50 
| ae 15.15} 1902....... 8.69| 1894...._.. J CO eo 9.06 

Eee ae 9 1901__...-. 9.62|1893-...... 9.25)1885._.....11.12 

MARKET AND SALES AT NEW YORK. 
Futures SALES. 
| Spot Market Market 
| Closed. Closed Spot. | Conér’ct Total. 
Saturday-.-|Quiet, 10 pts. dec__|Steady_..____- viet Laden Babe 
Monday ---/Quiet, oF , ee OO ae wane REDE cone 
Tuesday ...|Steady, 15 pts. adv_|Very steady__- Bi py Sakae 
Wednesday -|Quiet_............ RP RES pe! saa RL 
Thursday ._|Steady, 5 pts. adv__|Very steady_--| 1,211} --__| 1,211 
Friday pat? 5 pts. adv_.__|Barely steady - nian FEES ES ees 
ite pM SE ESSE lh gn pe ea aL 1,211} ....| 1,212 














~ FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday ,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
Feb. 5. | Feb. 7. | Feb. 8. | Feb. 9. | Feb. 10.| Feb. 11.! Week. 

Feb.— | 

Closing....|11.71 —j11.74 —(\11.96 —/11.88 —/11.94 —/11.82 —|— — — 
March— , 

Range--.--- 11.80-.85| 11.80-.89/11.89-.09) 11.92-.05/11.96-.05/|11.92-.04/11.80-.09 

Closing - . . . |11.81-.82/11.84-.85|12.07-.08/11.98-.99 | 12.04-.05'11.92-.93,—- —- — 
April— 

Range--..-- ealiesetiioned (supetibeapentionns umaibemalitened pagudieantitonnd aualestinned paselieentinened weenttedtion 
PO tae 1.91 —|11.94 —/12.16 —/12.08 —|12.15 —|12.02 —— — — 

ay— 

Range--.-- 12.00-.07| 12.00-.08/12.09-.28) 12.13-.24|12.15-.25! 12.15-.25 | 12.06-.28 

Closing - - - . |12.01-.02/12.04-.05/12.26-.27|12.19 —/|12.24-.25|/12.14-.15}— — — 
June— 

bic md —- — S| ee 12 KA — | —-  — 19.84 — 

Closing....|12.07 —|12.10 —/12.32 —/12.25 —|12.32 —/12.22 —|— — — 
July— 

Range---.- 12.12-.21)12.14-.22|12.21-.40|}12.27-.38 12.31-.40/12.30-.41 12.14-.41 

Closing - - . _ |12.14-.16|12.16-.17|12.39-.40) 12.33-.34|12.39-.40/12.31-.32,— — — 
Augusi— 

Range----.-. — — —/12.23-.26;— — —/\12.32-.37|12.38-.40|12.45 —/|12.23-.45 

Closing - . . . |12.21-.23)12.23-.24|12.46-.48/12.38-.40)|12.44-.45/|12.37-.39|— — — 
September— 

Range... 12.17-.18,— — | —- —- |---| 128..17-.18 

Closing - . . . |12.17-.18|12.18-.20|12.42-.44/12.32-.34|12.40-.42|12.33-.35|— — — 

Range... _-.- 12.17-.23|12.17-.26|12.28-.45|12.30-.42|12.34-.45| 12.35-.44/12.17-.45 

Closing - - - .|12.19-.20| 12.20-.21/12.44-.45)12.35-.36)|12.43-.44)12.36-.37|\— — — 
November— 

| 12.25 —/12.25 —\12.49 —/|12.40 —/12.48 —|12.41 —|— — — 
December— ’ 

Range---_.-. 12.30-.35| 12 .32-.36/12.43-.58)| 12.43-.54|12.47-.57|12.50-.57|12.80-.58 

Closing - . . . |12.32-.33|12.33-.34|12.57-.58|12.48 —/|12.55-.66|12.48-.49|—- — — 
January— 

Range. -.-- 12.385 —|12.35-.38|;— —- —/|12.50-.53/)12.50-:60|12.50-.62/12.35-.62 

Closing - - . . |12.35-.37! 12.36-.38'12 .59-.61'12.52-.54'!12.60-.61'12.53-.55'—- — — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















Week nat Closing Quotations for Middling Cotton on— 
February 11. |Saturday.| Monday.| Tuesday.; Wed'day. Thursd’y.| Friday. 
Galveston ____. 12.05 |12.00 /|12. 12.00 2.10 412.10 
New Orleans__-|11.62 |11.62 17-99 11.62 11:62 11.62 
Mobile. __..___ 11.25 [11.25 (11.38 {11.38 11.38 1.38 
Savannah ...__ 1l 11 113 11% 11 1 
Gimmes SUS HE aH 
Bice AN HAS sie lity 
_, 
Philadelphia ___|12: 12. 12:35 {12.35 12. 12.35 
vena ?-3 11.44 |11.63 /|11.63 11.75 411.75 
emphis._-.-- 12:00 12.00 |12.00 [12.00 12.00 2.00 
pg peated 7.90 ii 90 13 10 13 10 13-f0 33 
ttle Rock. 77/1212 112.12 (11212 |1212 12:12 i315 


































































































622 THE CHRONICLE ‘[Vou. 102. 

THE VISIBLE SUPPLY OF COTTON to-night, as made; , enioviin~:- ——1915-16-— —1914.15—— 
up by cable and telegraph, is _ follows. pte Satin Shipped— Week. Aug. 1. Week. Aug. 1. 
as well as the afloat, are this week’s returns, and consequently PIR AD dnincnnanemnqu was 13,668 447,934 27.749 382,966 
all foreign figures are brought down to Thursday evening. | Yi2 R300 Ysiana=7722727-7727272 800 B37 838 22898 
But to make the total the complete figures for to-night | Via Louisville _.-22222222222277 3,893 85,238 4,622 111,041 
(Friday), we add the item of exports from the United States, | Via Cincinnati-—---..-___. w---- 200 83,127 4.018 65,643 
\ vy js WOE . Via Virginia points__-____-—__-- 9.468 86,260 5,106 1337 
including in it the exports of Friday only. Via other routes, &¢_._..------- 18:782 254/864 10,801 226,405 

tal ; ; 914. 1913. 

stock os Varapoot in booked bales - 797.000 953000 1,178,000 1,485,000 Total gross overland - -- ------- 58,213 1,229,111 59,731 1,083,394 

pg | pone so ol erate 50.000 28.000 5.000 4.000 | Desverland to N, ¥., Boston, &-.. 7.474 93,356 6,508 _ 86,205 

Stock at Manchester -_.-------- 71, : z “ Between interior towns._______. 9.593 9:999 4,748 105,048 
Total Great Britain stock.... 918,000 1,072,000 1,272,000 1,554,000 Inland, &c., from South---....- 9,912 148,202 4,498 78,874 

Stock at Hamburg------------- 41°00) #179'000 582000 493:000 | _—‘Total to be deducted..____.- 26,979 341,557 15,754 270,217 

Stock at Havre: i-------------- 316009 733-000 *-2'000 "2000 | Leaving total net overland.......- 31,234 887,554 43,977 813,177 

Stock at Barcelona .....-..----- 46,000 ,000 ,000 33,000 ; 

Stock at Genoa ...____-_~----- 140,000 292,000 000 35,000 Including movement by rail to Canada. ) 

Stock at Trieste .........------ *1,000 *4,000 18,000 ---..- The foregoing shows the week’s net overland movement 
Total Continental stocks. _---- 512,000 750,000 1,085,000 1,068,000 | has ge re pales. against 43,977 bales for the week last 

year, and that for the season to date the aggregate net over- 
intel Baroness op eee hg 1 430.008 1 892 OO 2.387 2.079 Oe land exhibitsanincrease over a year ago of 74,377 bales. 

Amer. cotton afloat for Europe-- 414,403 1,174,467 544,212 470,938 1915-16 1914-15-— 

Rey pe Brasil tc. ation’ for Eur’pe 71,000 81,000 65, ,000 In Sight and Spinners’ ‘ince Since 

8 in Alexan , Egypt-__--- 186,000 305,000 348,000 301,0C0 Takings. Week. Aug. 1. Week. Aug. 1. 

Stock in Bombay, India -- ------ ' 496,000 774,000 627,000 | Receipts at ports to Feb. 11___-- 147,098 4,989,536 404,621 7,129,332 

soos & B.S. Perse ----.------ 1 OO OTe oe ore ato 7 eO'aae | Net overland to Feb. 11-__----- 31,234 554 43,977 _ 813,177 
tock in * ° or wns....l, , , ’ , ’ 

wa. ex gece 65.818 66598 11/000 34'314 Southera consumption to Feb. 11 78,000 1,944,000 60,000 1,650,000 

Total marketed_........_.__- 256,332 7,821,090 508.598 9,592,509 

Total visible supply_--------- 5,842,066 7,163,328 6,277,744 5,770,236 | Interior stocks in excess 7727777 *34'635 | '753'230 *52'024 1063.050 

Of the above, totals of American and other descriptions are as follows: 

American— Came into sight during week..221,697 -___- __- 650074 2... 
Liv DN bitin ha bales. 587,000 695,000 914,000 1,281,000 Total in sight Feb. 11_..___-_- see. FR TO OIA 10,655,559 
Manchester stock............-.- 53,000 64,000 58,000 66,000 
Continental stock--._.......--- *428,000 *650,000 1,040,000 1,035,000 | North. spinners’ takings to Feb.11123,479 1,923,975 93,115 1,795,739 
American afloat for Europe--_--- 414,403 1,174,467 45,212 470.9 —_—_—_ 

7; 6. DOEe SO0CES 2. co cnc cc eae 1 eros 1,916,074 13g) .i90 ee aan *Decrease during week. 

U.S: exports today 22227272277 "88'a18 |"68:508 °11'000  “34'314| Movement into sight in previous years: 

Week— Bales. Since Sept. 1— Bales. 

Total American__.._.------- 4,377,066 5,749,328 4,558,744 4,439,236 | 1914—-Feb. 13____________- 278,688 1913-14—Feb. 13_____-- 12,053,174 

East Indian, Brazil, &c.— [eiewens 44... cukcceen. 188,529|1912-13—Feb. 14______- 11,323,751 

verpool stock..............-- 210,000 258,000 264,000 174,000 | 1912—Feb. 16-____-------- 368,217|1911-12—Feb. 16_.____- 12,492,285 
Manchester stock----------2.-- 18,000 , 27:00 31000 20:000|_ NEW ORLEANS CONTRACT MARKET.—The high- 
Continental stock.......-....-- *84,000 *100,000 45,000 33,000 | est, lowest and closing quotations for leading contracts in the 
oy a et papas 22-000 119000 187 td ese New Orleans cotton market for the past week have been as 
Stock in Alexandria. Egypt____- 186,000 305,000 348,000 301,000 | follows: 

Stock in Bombay, India_.__---- 814,000 496,000 774,000 627,000} —— : ~% o-oo 
Total East India, &c__.....-- 1,465, 00 1,414,000 1,719,000 1,331,000 \Saturday,| Monday,| Tuesday,| Wed'day, Thursd'y, Friday, 
Total American. _.---...-- 4,377,066 5,749,328 4,558,744 4,439,236 | Wee. 5. | Wed. 7. | Fev. S. | Peo. 0. Wee. 10./Fed. 31. 

7 ; 70.25 March— 

Middiing Upland OS puaaaag se TG oe Oa Gan: waa Range _____- |11.50-.57 11.50-.59|11.58-.79|11.64-.77/11.65-.75 11.66-.74 

Middling Upland, New Vor — 12.10c. 8 .65¢. 12.85¢. 13.05¢ means eulaets bee: 11.53-.55|11.78-.79)11.67 —|11.74-.75,11.65-.67 

Peruvian, Rough Good, Liverpool iic7ed. Sod. 900d. _ 10-35d Range -__.-- '11.77-.85|11.79-.86|11.86-.07|11.95-.04!11.93-.04 11.95-.04 

Broach, Fine, Live eats 7.75d. 4.75d. 6\d. 6 11-16d ani ea asec j11.81-.82 11.81-.82|12.05-.06 11.95-.96 12.03-.04 11.95-.96 

ne > . 3 4 ‘ - uly— | 

Se eee ee eae Oe 2 ee Range __-.-- 11.98-.06| 12.00-.07|12.07-.27|12.12-.26|12.16-.26 12.18.26 
*Estimated. Closing tig se 12.02 a ea. 12.27-.28|12.17-.18/12.25-.26 12.18-.19 

eptemobver— } | 

Continental imports for past week have been 37,000 bales. ange __....|— — — — — —|— — —|— — —| — —112.18 — 

The above figures for 1916 show a decrease from last week ou erate peppeiad irae —ji2-7h- 33 eM aes i name 
of 91,681 bales, a loss of 1,321,262 bales from 1915, a deeline Range ------ '11.99-.07|12.01-.07|12.07-.27|12.13-.24/12.16-.25 12.18-.24 
of 435,678 bales from 1914 and a gain of 71,830 bales over | ,Closns -----|12-08-.04/12.02-.03)12.26-.27)12.16-.17/12.24 —|12.17 18 
1913. Range -___-- 112.12 —|12.17-.19)12.28-.37|12.32-.39) 12.34- .39 12.36-.38 

Closing ____- 12.17-.1812.17-.18) 12.39-.41| 12.30-.31/12.39-.40 12.31-.32 

AT THE INTERIOR TOWNS the movement—that is, "ie “RE R | Quiet.. | Steady. | Steady. | Quiet. | Steady. | Quiet. 

the receipts for the week and since Aug.1, the shipments for | Options ----- ‘Steady. | Steady. 'Very sty.! Steady. |Very sty.' Quiet. 


the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in de- 
tail below. 





| Movement to February 11 1916. | Movement to February 12 1915. 


























Towns. | Receipts. | Shtp- | Stocks| — Receipts. _| Shtp- | Stocks 
menis.| Feb. ments.| Feb, 

| Week. Season. | Week.| 11. | Week. | Season. | Week.| 12. 
Ala., Eufaula..; 210 16,024 232' 12,212 272; 22,980 325 10,658 
Montgomery _| 1,269 100,843 1,289 74,026 1,899] 178,624 4,636 78,692 
Selma ...---. 364 52,375) 1,040 29,302) 2,620 115,631; 7,169 39,093 
Ark., Helena..| 594 48,731) 2,088 18,432 1,181] 55,628 1,891 16,325 
Little Rock--| 2,590 128,621| 3,589 36,153 5,503| 167,641, 9,015 59,783 
Ga., Albany- -- 15 442) 203 8,007 193; 30,861; 807. 15,882 
Athens .....- 675 99,780, 1,725 36,202 2,400 100,259, 3,200 24,961 
Atlanta... ... 1,076 97,966 2,106 26,067, 3,334) 150,834 3,658 17,2 
Augusta -.__. 3,502 331,050, 6,017175,957, 10,040, 376,540, 12,197 147,634 
Columbus....| 992 58,202) 2,298, 55,078 988, 91,575 2,404 50,639 
Macon -....- 341 40,672) ‘518 11,812, 326 35,857| 1,330. 17,010 
Rome .._..-- 555 54,882) 202) 18,031! 1,093| 53,173) 1,191| 9,096 
La.,Shreveport 1,557, 108,902, 2,245 43,752 3,316, 132,720, 7,433 68,618 
Miss.Columbus 151 13,762, 257; 6,497, 856 27,326 713, 8,950 
Greenville --.| 500 60,120, 1,000 23,000 | 417| 68,075 2,455| 20,984 
Greenwood...| 962 94,288, 1,439) 26,034 2,000, 118,933| 4,584! 25,000 
Meridian ..-.; 1,520 31,901 1,121] 15,049, 1,493! 36,576 1,046| 20,287 
Natchez --.-- 108 23,083 692, 11,968 256, 19,649, 838| 9,718 
Vicksburg....| 190 24,765, 5,812 277, 1,385, 29,239, 2,109! 13,474 
Yazoo City..| | 500 29,954 1,423 12,000 | 152) 37,767| 1,098) 15,701 
Mo., St. Louis. 14,080 434,790, 13,668| 17,240 26,369 ,940, 27,749] 38,099 
N.C.,Raleigh-| 149 9,826, 125 (416, 418) 428) 375, = 413 
O., Cineinnati-| 5,213 158,574 4,678 15,371| 8,001| 171,387| 7,621] 11,007 
Okla., Hugo... 12,224 591) 665, ,906 25 
C., Greenw'd 1 17,916, 204) 12,000 500 16,720, _721| 10,700 
Tenn.,Memphis 15,342 764,123) 20,735 288,683 30,357; 797,274) 37,041/226,533 
Me atl endens | 6,256, 381; 1,880 102) 4,2 276, 1,012 
Tex., Brenham 135 17,603) 103, 3,584 439, 15,074, 756| 1,001 
ean 67, 25,612) 217, 6,750 150 35, 837| 3,000 
adcainnd 509 75,112) 2,714! 7,043 2,391| 106,489| 4,018] 5,678 
Honey Grove. 26,236 1,081| 2,139 | 23,415 2,000 
Riesincs 38,515 1,683,153 47,959 199,447 116,490 2,648,029 128,622/208,351 
hcaapeinn 2,444 79,099, 2,884) 4,118 2,000 104,361) 2,555] 5,600 





Total, 33 towns 96,001 4,746,477 130,636 1199192 227,066 6,206,984 279,090'1183189 


The above totals show that the interior stocks have de- 
creased during the week 34,365 bales and are to-night 16,003 
bales more than at the same time last year. The receipts at 
all towns have been 131,065 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
little or no rain has fallen during the week. The water in 
the Mississippi is above the flood stage at Memphis, but 
falling. 

Galveston, Tex.—Rainfall for the week two hundredths of 
an inch on one day. Average thermometer 60, highest 72, 
lowest 48. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has averaged 52, the highest being 78 and 
the lowest 26. 

Dallas, Tex.—There has been light rain on one day during 
the week, to the extent of one hundredth of an inch. The 
thermometer has averaged 49, ranging from 30 to 68. 

Fort Worth, Tex.—We have had a trace of rain on one day 
of the week. The thermometer has ranged from 28 to 66, 
averaging 47. 

Palestine, Tex.—Dry all the week. Average thermometer 
49, highest 68, lowest 30. 

San Antonio, Tex.—We have had no rain during the week. 
Lowest thermometer 42, highest 76, average 59. 
eer: Tez.—Dry all the week. Minimum thermome- 

r 32. 

New Orleans, La.—There has been rain on one day during 
the week, the precipitation reaching eighteen hundredths 
of an inch. Aver thermometer 63. 

Shreveport, La.—There has been only a trace of rain the 
past week. The thermometer has ranged from 30 to 67. 

Vicksburg, Miss.—Dry all the week. Average thermome- 
ter 50, highest 68, lowest 26. 

Mobile, Ala.—The week’s rainfall has been four hundredths 
of an inch on one day. Minimum temperature 30, highest 
77, average 58. 

Selma, Ala.—We have had rain on three days of the week, 
the rainfall reaching twenty-three hundredths of an inch. 
The thermometer has ranged from 23 to 73, averaging 58. 

Madison, Fla.—It has m dry all the week. Avera 
thermometer 63, highest 77, lowest 50. 

Savannah, Ga.—There has been no rain the past week. 
Lowest thermometer 35, highest 73, average 57. 

Charleston, 8. C.—We have had rain on one day during 


the week, the precipitation reaching twenty-one hundredths 








EB. 12 1916.] 


THE CHRONICLE 


623 








of an inch. The thermometer has ranged from 36 to 75, 
averaging 56. 

Charlotte, N. C.—We have had rain on one day of the past 
week, the precipitation being two hundredths of an inch. 
Average thermometer 46, highest 61, lowest 31. 

Memphis, Tenn.—The river stands 43.1 feet in the gauge, 
or 8.1 feet above the flood stage, and 1s falling. Rain has 
fallen on two days of the week, the rainfall reaching fifty- 
one hundredths of an inch. The thermometer has ranged 
from 27 to 63, averaging 43. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1915-16. 1914-15. 
Res ane Seacee. Week. | Season. Week. Season. 

Visibl ns onan sine OR 8 7s ikea TOG O06 W -cnen- 
Valsts Ganely bee Toll 4.633.210)" __!__- 3.176.816 
erican in § Night t to Feb. “d 1___| 221,697| 8,574,320) 456,574|10,655,559 
Bomba = to Feb. ee b ,000, 1,551,000 95,000 779,000 

Other Ange p’ts to RS see 63 ,000 9,000 ,000 ’ 
Alexandria receipts to Feb. 9__| 010,000 525,000 31,000 628 ,000 
Other supply to Feb. 9*_.---.-- b4,000 81,000 2,000 79,000 
oe eupoly Batt cus Si ae ease S 6,292 ,444/| 15,493 ,530/7 ,633 ,182/15,458,375 
Visible supply Feb. 11_------- 5,842,066) 5,842,066\7,163,328) 7,163,328 
Total tolings to Feb. lla__---- 450,378) 9,651,464 469,854) 8,295,047 

Of which American_____. +81 Gon 5 320.084 a 24 LO 6,586, 

Of which other_____....---- 161 1,000 1,709, 











*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
i% This total embraces the total estimated consumption by Southern mills, 
1,944,000 bales in oe en 1 Boyt 000 bales in 1914-15—takings not being 

available—and ts taken by Northern and foreign spinners, 
{ 707,464 bales in 1b 16 “Sol 6,645, 047 bales in 1914-15, of which 
‘476,464 bales and 4,936,047 bales American. 6 Estimated. 


NEW GRADE STANDARDS FOR COTTON .—Eleven 
new grade standards for cotton have been promulga by 
the Secretary of Agriculture under authority of the Cotton 
Futures Act. These eleven new grades relate exclusively 
to “yellow tinged,’’ of which there are five grades; ‘‘yellow 
stained,”’ of which there are three grades, and “‘blue stained,”’ 
of which there are three grades. Under the Act only those 
grades listed, approved and promulgated by the Secretary 
of Agriculture can be offered for delivery on a legal future 
eontract. In a letter to Henry H. Royce, President of the 
New York Cotton Exe , informing him of this action, 
Mr. Brand, Chief of the ice of Markets and Rural Or- 
ganization, ‘said: 

Section 9 of the United States Cotton Futures Act confers auihorts 
the Secretary of Agriculture ‘‘to establish and promulgate standa' “of 
cotton by which its quality or value 4y- f be judged or determined, heaped 
its grade, nem of sta soaks. strength of staple, color, and such oth vad quali- 
ties, properties tions as may be stand: in practical form 

In euiay at with this authority, the Secretary of Agriculture on “9 28 
1916 established and promulgated the following standards for color of 
American cotton: 

Yellow tinged cotton of the grade | low middling. 

Yellow tinged cotton of the grade of strict low middling 

Yellow tinged cotton of the grade of mid 

BS tinged —— of the grade of strict m' ddling. 

Yellow tinged cot of the grade of good = ne 

Yellow aalene on soe <7 the grade of midd 

Yellow stained cotton of the grade of series "miidating. 


Yellow stained cotton of the grade of good middling. 
Blue stained cotton of the grade of middling 

Blue stained cotton of the grade of strict middling. 
Blue stained cotto: 





cotton of the grade of good middling. 

the in the nomenclature 
lowest grade tender- 
ures Act went into effect, has been 
“SS “In the standards promulgated this 
the grade names are . These 


lowing reasons: 
mia 2 so far as Ruthentic information is at hand there has never been a 
te standard blue ones in general use, either in America or in 
Tivergocl, Heretofore such cot ots been classified ayy | according 
pA oe oe based on A the white standards for grade, or cise t has been 
on type or 
2. Asa ater of nny ey blue i cotton is a stain rather than a tinge, and, 
nated as st A character re 4) discoloration is more accurately desig- 
na as **s n ” t as a 
me. the a oicater of grade names, it is considered that each of the 
standards ah should contain approximately the same amount of leaf and 
= as mo Sees nding ae of the white standards; and the standards 
adopted for e correspond, in grade, most nearly od = standards for 
* middling, a ny middling and good middling white cotto 
4. Under the fifth subdivision of Section 5 of the United States Cotton 
Futures Act, stained cotton of the grade of middling is the lowest grade 
of such cotton deliverable on contract. 
Therefore, it is pro to designate these color womtonds as ‘‘blue stained” 
of the grades of ~ Hing. ies middling and good middling, rather than 
as “blue tinged’’ of the grades of low middling, strict low middling, and 
middling, as has been the practice in some sections of the trade. 
The new official standards are effective imamate upon promulgation 
— compet be changed within a period less than one year, nor without 
ue notice 
At the earliest practicable Gate. , tine D ment will have prepared an 
ready for distribution copies of t Fn nie my and, upon receipt of ap pl 
cations therefor, practical AF, ner be furnished to your aes 
the spot “ae oe which have been designated for the purpose of po thw, heed 
ae ‘erences 
t is expected that the cost of these practical forma will be $25 for each 
full set of eleven boxes, and at the rate of $2 50 for each box contained in 
fractional sets. of practical forms for yellow tinged cotton, yellow 
stained cotton and blue stained cotton may also be furnished separately, 
at the same rote as for fractional sets 
Because of the transitory nature sof the color in the new types, it is prob- 


able ~y S their replacement from time to time will be necessary. 
It is thought wnat the use of these standards for color will providea more 
‘or spot quotations than is possible otherwise. However, 


satisf. 

it is probable that several days will elapse before the queaMons | from the 
designated spot markets will be based eevely im ane them. It is sug- 

that, in the meantime, commercial differences may be calculated as 
eretofore, upon the average of the eleven spot markets. vit is hoped that 
uotations for ti and stained cotton will be based on the new 

gh en Be agp on meg are made on March contracts. 

ee _ tentative guides for color 
as representing 


ne on eb. 18 1915, which wit Bees Ge 
the lower limits of tenderability for tinged i stained cotton on contract. 
If you Wiee 9 de sp. © the three Leni cones eoreeee of renee 
exchange ma: aay be retained by you for reference the receipt of the 
tical forms of the n mele fr og standards, subject, however, to recall a’ any 
time in the discretion of the Department. 
Members of the trade are of the opinion that these new 
des will not have any effect on prices, as the current crop 
is said to contain practically none of the tinges and stains 
specified. 


all 
stan 





FALL RIVER COTTON MANUFACTURERS’ ASSO- 
CIATION .—At the annual meeting held Feb. 9 the Fall 
River Cotton Manufacturers’ Association at its annual meet- 
ing elected officers asfollows: President, George H. Hills; Vice- 
President, W. Frank Shove; Secretary and Treasurer pro tem, 
W. Frank Shove; Executive Committee for three years, James 
E. Osborn; Associate members of the Executive Committee 
each forone year; Edward Barker and William L. S. Brayton. 
The other members of the Executive Committee aside from 
the President and Vice-President, are Charles M. Shove and 
William N. McLane. 


NEW BEDFORD MANUFACTURERS REFUSE FUR- 
THER WAGE INCREASE.—Reports from New Bedford 
are to the effect that the cotton manufacturers have refused 
the demand of the cotton mill operatives for a second 5% 
wage increase. The mill men point out to the labor unions 
+ oe finae / are already paying higher wages than other New 

oe land mills, that they have recently advanced wages 5%, 
and assert there is no good reason for a further advance 
at this time. 

Advices from New Bedford on Thursday indicated that the 
labor situation in the city was becoming more acute. Tues- 
day night the unions of carders and spinners and of 
weavers voted to empower their delegates to the Textile Coun- 
cil to take any action necessary to get the wage increase that 
the workers have demanded. The only proviso that the 
weavers place on their agreement to strike with the other 
operatives is that if they do strike for more wages the other 
operatives must strike with them later in the spring to secure 
a standard list of weaving prices. It is reported that the 
manufacturers are firm in their determination not to grant 
any further wage increase at this time and will shut their mills 
down first if the operatives strike, notwithstanding the pros- 
perous condition of trade. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































1915-16. 1914-15. 1913-14. 
Jan. 20. 
Receipts ait— Since Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
eS. 115,000 1,249,000 89,000 503,000/115,000 1,243,000 
For the Week. | Since August 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain.| nent. |\&China| Total. | Britain. & China| Total. 
Bombay— | 
1915-16__| 1,000 14,000, 115, 581, 710,000 
1914-15_-| | __- 24,000, 109,000| 324,000' 457,000 
7 apd Sa 11, 408, gars: 807,000 
1915-16..|  ___. 2, 11, 3,000| 16,000 
1914-15__| __--| 1,000 2,000, 3,000; ______ 6,000, 21,000, 27,000 
on 1... 3,000 15, 2) 20,000 
Madras— 
1915-16..|  ___. 1, oe 6,000 
8 RRR RE eaten Bias: Maat SEI aveens Recess 3,000 
—o4.i° ..: 5,000, 19, 1, 25,000 
All others— 
1915-16_.|  ___- 11, 40,000 43, 94,000 
1914-15__| 2,000 26,000 51, 6, 83,000 
0646c" °° 2... 14, 85, 16; 115,000 
Total all— biel 
1915-16__| 1, 3,000, 32,000, 36,000} 28, 171, 627, 826,000 
1914-15_.| 2) 5,000, 41,000, 48, 50, 169,000, 351; 570,000 
1913-14._| ___.| 18,0001 41,000. 59, 33, 527,000 407, 967,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 


























Alexandria, Eovpt. 1915-16. | 1914-15. | 1913-14. 
Receipts (cantars)— 
Tims Week... .i oo. 103,693 238,000 165,000 
Since Aug. i__--------- 3,611,249 3,938,609 |! 6,318,965 
This | Since | 2 This | Since | This | Since 
Exports (bales)— Week.|Aug. ie Week. |\Aug. 1. 
To Liverpool _-_..----- 5,819] 136,760||10,000| 79,989 | 5,250|136.896 
To Manchester-__ ~~ -_-- -..-| 65,948'| 6.750| 80,301 3 
To Continent and India-| 3,390| 83.420 | 81250,114/034 /11,500 251 326 
To America... _..------ 3;800|107,656|| 6,250) 67,361 529 
Total exports__...---- 13,009/393,784'i31,250 341,685 18,250 545,105 











Note.—A cantar is 99 ]bs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week en-d 
ing Jan. 19 were 103,693 cantars and the foreign ship- 
ments were 13,009 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are rela- 
tively easier. Cloths for Eastern market dull, but miscella- 
neous goods are in brisk demand. We give 'prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 


























1915-16. 1914-15. 

8% ibs. Shirt- | Cot'n . 8% ibs. Shirt- |Cot'n 
32s Cop ings. common | Mid. 32s Cop ings, common | Mid. 
zt. to finest. Upl's Twist. to finest. Up's 

Dee.'d djs. d. s.4.| 4. id. djs. @. 8.4. a. 
24 111% @ 12%6 9 @8 10 7.63 No quo | tations 4.53 
Pa 12 @ 12%6 9 @8 10 7.92 No quo tations 4.58 

an 

7°'13% @ 1357 9 @910 8.22 No quo tations 4.71 
14 #12 13%.7 9 @9 10 8.06) No quo | tations 4.80 
t |12% $ 13% 7 9 @910 8.09, No quo| tations 5.10 
wie @ oer 6 @9 9 ae No quo tations 5.02 
12% @ 13%'7 4% @9 734; 7.89 No quo tations 5.09 
11 12% @ 1347 3 G@9 5%! 8.06 No quo tations 5.07 
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SHIPPING NEWS.—Shipments in detail: 
Total rece 


NEW YORK—To Liv l—Feb. 10—Baltic, 3,154; ron. 1,000 ‘ 
To Manchester—Feb. 5—Bovic, 1,648 upland and 108 Sea Isl'd 1,:756 
To Havre—Feb. 4—Collingham, 2,21 Feb. 5—Rugbeian, 
3,552; Thelma, 3,000—Feb. 8—Suevier, 42.______________ 8,808 
To Bordeaux—Feb. 4—Penistone, 2,099—Feb. 8—Chicago,657 2/756 
bale” pgawtonnet tuber 7—Noordam, 100—Feb. 9—Veerhaven, 670 
To Leghorn—Feb. 7—Calabria, 700_............-...--. __- 
To Genoa—Feb. 7—Calabria, 100—Feb. 9—Caserta, 2,500_- 
To Naples—-Feb. 9—Caserta, 400._........-.-____--..__.- 
GALVESTON—To Liverpool—Feb. 4—Ikales, 15,269—Feb. 5— 
Michael, 2,553—Feb. 7—Santanderino, 8,659—Feb. 9— 


Defender, 16,514—Feb. 10—St. Quentin, 14,793_________- 57,788 
To Havre—Feb. 10—Clifton, 5,275; Lynorta, 11,394_______- 16,669 
NEW ORLEANS—To Liverpool—Feb. 8—Antillian, 2,718; Cus- 
INI, °C ee ain hat 17,054 
To Manchester—Feb. 4—Saxon Prince, 3,031_........_.__-- 3,031 
Te Havre—Feb. 4—Mississippi, 6,730—Feb. 9—Louisi- 
i RS ei eR aii aa IO, Se Sa a Be MR Ny 9,179 
To Rotterdam—Feb. 4—Sloterdyk, 3,063........._...-___- 3,061 
To Oporto—Feb. 7—Montviso, 4,354_-.......- 2... 4,354 
To Genoa—-Feb. 7—Montviso, 1,200__.....-_.....-----_L- 1,200 
MOBILE—To ave pok ar 9—Sylvania, 10,011__.._...___.- 10,011 
SAVANNAH—To Liverpool—Feb.4—Red Cap; 8,858—Feb. 10— 
Mariston, 10,316; Bergenhuus, 11,612_.......-.-.-.____- 30,786 
To Corunna—Feb. 4—Red Cap, 130.....__..._._...______- 130 
To Barcelona—Feb. 10—Mar Caspio, 4,600__._.._________-_ 4,600 
NORFOLK—To Liverpool—Feb. 5—Norman Monarch, 2,288__.. 2,288 
BOSTON—To Liverpool—Feb. 9—Canadian, 206.___.._...____- 206 
To Manchester—Feb. 3—Ninian, 1,319 ......._..________.- 1,319 
To Yarmouth—Feb. 5—Prince George, 100___.._...______- 100 
BALTIMORE—To Liverpool—Feb. essmore, 3,468. _._....-- 4,468 
To Manchester—Feb. 5—Border ponies 8, SRE ,622 
SAN FRANCISCO—To Japan—Feb. 5—Shinyo Maru, 4,539____- 4,539 
To Viadivostock,—Feb. 5—Shinyo Maru, 300_______._____- 300 
SEATTLE—To Japan—Feb. 4—Yokohama Maru, 4,926_______.- 4,926 
TACOMA—To Vladivostock—Feb. 4—Jaroslav, 746...._..____- 74 
» SET ae ROP Ge ONS PC EMER GRANT He Boot FES TS? Wer eme ere «1h DUR 200,221 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Jan. 21. Jan. 28. Feb. 4. Feb. 11 
Sales of the week____.....____- 48,000 33,000 Sa\o0e ou 
Of which speculators took. --.- 6,000 2,000 S000. cnewed 
Of which exporters took__.__-_ ,000 5,000 Fimo acy, 
Sales, American. ...........-.-. 29,000 22,000 BEMOO essa 
Actual _, SR eae 14,000 11,000 ,000 32,000 
IN ie aes ok cn tnminnwe ,000 79,000 88,000 ,600 
SI I 767,000 773,000 . 811,000 797,000 
Of which American___._.____ 000 520,000 582,000 587,000 
Total im of the week. ______ 39,000 96,000 83,000 5,000 
Of which American___._____- 7,000 ,000 72,000 1,000 
Amount: afloat... 2... 2... 80,000 247,000 316,000 <=... 
Of which American_________- 240,000 93,000 Siete 


250,000. 
The tone of the Liverpool market for spots and futures 
each day of the pest week and the daily closing prices of 
spot cotton have mn as follows: 


























Spot. Saturday. | Monday. Tuesday. Wednesday .| Thursday.| Friday. 
Market, 

12:15 Dull, Quiet. Quiet. Moderate | Moderate . 
P.M. demand. | demand. Dull. 
>t 7.92 7.92 7.98 8.10 8.05 8.06 
Sales ___.. 3,000 5,000 6,000 10,000 7,000 5,000 
Spec.é&exp. 300 1,000 600 1,000 700 500 

Futures. |St’dy,unch,) St’dy,unch.} Quiet at | Quiet but | Quiet but | Very st’y, 
Market, } to 1 pt. | to 2 pts. | 3 points |Steady4@5 st’'dy,% @1| 5@6 pts. 
opened decline. advance. advance. | pts. adv. | pt. adv. | advance. 
Market, Quiet but | St’dy,unch. Very st’dy,'Barely st’y,| Steady at | Quiet at 

4 st’dy,unch.; to % pt. | 13@15% 6%@10 | 1@6 pts. | 14% @2% 

P.M. (tol pt.adv.| advance. | pts. adv. | pts. dec. | advance. | pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
























































Feb. 6 Saturday. | Monday. | Tuesday. Wed’day. |Thursday.| Friday. 
Oo 
Feb. 11. |1234; 1244 |12%) 4 [12% 4 |12u%) 4 12%) 4 |12%) 4 
P.M.) P.M. |P.M.|p.M. P.M. P.M.|p.M.|p.M.|\p.M.\p.mM.|p.M.|p.M. 
Fe . 7% ay 7° ris'stic 99° 73" $i 8S 86° 85" 
Mar.-Apr.|----|7 67 (66 |67 |73 (82 184 |72 |79%4|78 180%/|79% 
May-June ____|7 62 (6136 62 |6814'7734|80 |6834'7514|734 7635 75% 
Oot Now 2217 8035/80 134 Seaclke aeteGe sa lanaclo Ian tlgt 
Jan.-Feb-|-27217 1744/17 |18 [2434/31 |33°"|24°"/28°"|25 [273412736 
BREADSTUFFS 
Friday Night, Feb. 11 1916. 
Flour has been steady but quiet. A few . orthwestern 


mills have recently been doing a pretty good business. Most 
of them, however, have sold very little; that is, not over 
25 to 50% of their output. Here in the East there has been 
a good deal of reselling from second-hands, owing to the good 
profits available. Also in Chicago there has recently been 
quite considerable reselling. Kansas City reports that 
stocks pretty much everywhere are light with purchases from 
hand to mouth. St. Louis has done a fair business, which 
might have been larger but for the firmness of mill prices. 
Recent resales in this country have in some cases been at 
50 cents under millers’ quotations. _ Here sales are small and 
oftentimes prices have seemed little better than nominal 
The freight congestion here remains about as bad as ever. 
Deliveries now being made by railroads of flour that has been 
on the track for some time. 

Wheat declined. This was partly due to reports that Ger- 
man cruisers were on the high seas. This caused heavy sell- 
ing by Wall Street interests and others, and last Monday 
—— in Chicago broke over five cents a bushel on May. 

here were reports that German cruisers had sunk a number 
of large British steamers in the South American trade. This 
led to a sharp advance in war risks. At one time it was re- 
ported that underwriters were refusing to write war risks. 
Also, for a time the Lusitania case overshadowed all markets. 


The world’s shipments, too, increased to 13,860,000 bushels 
last week, and the quantity in passage to Europe increased 





2,200,000 bushels. There was talk to the effect that the 
receipts at the Northwest would soon increase. Selling on 
stop-loss orders was large. In Argentina the weather has 
been fine, and at times prices at Buenos Aires have been de- 
pressed in sympathy with lower prices in America. In Liver- 
pool buyers have shown a disposition to await larger ship- 
ments from Argentina and Australia. They are expected 
to increase shortly. Certainly Argentina has inadequate 
storage facilities, and it is supposed will be inclined to sell, 
especially if ocean freights become easier. In Australia the 
weather has been very favorable and harvesting is practically 
over. Thecrop there is large and the quality fine. This is- 
the general testimony. From the Balkan States crop ac- 
counts are generally favorable, and there has been free mar- 
keting of grain. The latest reports from Argentina are that 
ocean freights are easier, owing to an increase in tonnage 
available. In this country there has been at times very heavy 
selling, partly, it is understood, as a hedge against European 
purchases made in Argentina and Australia. Furthermore, 
stocks in the United States are large. The visible supply is 
over 10,000,000 bushels in excess of a year ago. East of the 
Rocky Mountains the decrease last week was only 2,117,000 
bushels, inst a decrease in the same week last year of 
3,553,000 bushels. The stock east of the Rocky Mountains 
is about 12,000,000 bushels larger than a year ago and 10,000,- 
000 larger than at this time in 1914. That is to say, it is 
75,717,000 bushels against 63,892,000 bushels a year ago and 
65,957,000 bushels at this time in 1914. The world’s stock 
of American is put at 167,385,000 bushels against 65,000,000 
less than this a year ago and 45,000,000 less in 1914. The 
world’s stock of all kinds is put at 246,485,000 bushels against 
64,000,000 less at this time last year and 46,000,000 less at 
this date two years ago. So that evidently the world does 
not really lack for wheat. Yet it should be borne in mind 
there is a wide gulf between producer and consumer. This 
is not merely in the matter of distance, but from the scarcity 
and dearness of ocean freights. It is one thing for the pro- 
ducing countries to have the wheat. It is another thing to 
get the wheat into the hands of consumers in Europe. So 
that latterly there has been a rally in prices. There is a per- 
sistent export demand in this country, whatever may be said 
about European buying in Argentina and Australia. Large 
sales, ranging from 600,000 to 1,400,000 bushels a ne have 
been made here and at the West for export. At C -_— 
country houses have been good buyers of July. The North- 
western crop movement has actually been light, whatever the 
sama of increased marketing in the near future. Then 
rom Italy weather and crop accounts are not favorable. 
The seeded area will be smaller than last year and the growth 
is thin. But the rapid rise in prices has been checked by the 
Government’s requisitioning decree, and wheat is selling to 
customers at 59s. per 480 lbs. There is no scarcity as for- 
eign arrivals at Italian ports continue liberal and additional 
purchases are authorized. But unfavorable crop reports 
have been received from Michigan, Illinois, Ohio, Indiana 
and the Southwest as regards the condition of winter wheat. 
In India reserves are light and holders are firm as more 
rain is needed. In France the weather has been unseasona- 
bly mild and there are many complaints of weedy fields. 
Native offerings there are small and the interior reserves 
are only moderate. From Southern Russia complaints are 
heard of lack of snow. Russian officials are holding 
reserves and exports are trifling. In the United Kingdom the 
weather has been bad and it looks as though the acreage might 
be reduced. In Seandinavia crop conditions look rather un- 
favorable. Andafter all, the world’s available supply of wheat 
decreased last week 2,547,000 bushels, as against an increase 
in the same week last year of 1,157,000 bushels. It is not 
surprising on the whole, therefore, that prices should have 
rallied as they did. The rumoredcapture of a German cruiser 
in the Atlantic had more or less effect. Yet it is also true 
that prices towards the end were irregular; fluctuations have 
been wide. On declines, however, large interests have 
bought. To-day prices advanced in response to a rise in 
Liverpool. Stocks are small in European ports and exports 
are smaller than expected from Argentina and Australia. 
Western receipts are moderate and cash wheat notably 
strong. The Argentina crop is officially estimated at183,- 
930,000 bushels, or 9.3% larger than that of last year. but 
the trouble is to get Argentina wheat to foreign markes, ete. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pO RE aE TC an Bee cts.Nom. Nom. Nom. Nom. Nom. 141 
May delivery in elevator_._.__-_- 141% 135% 138% 135% 135% 136 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator_____ cts_132% 127 13036 127% 127 138 i 
July delivery in elevator_...____- 124% 120% 122% 120 120 121 


Indian corn has‘been irregular, declining early in the week 
and later rallying. A favorable circumstance was the re- 
moval of embargoes on shipments to Baltimore. Another 
was bad crop accounts from Argentina. Argentina advices 
reported prices steady with an insistent export demand. 
Also there have been reports that Sweden, Denmark and Hol- 
land want to buy American corn. Some export business 
has been done. On the one hand, however, corn has cer- 
tainly sympathized at times with the depression in wheat. 
Also the weather has been favorable in the West for the move- 





ment of the crop, though it is true the scarcity of cars has 


}~ the effect of curtailing the marketing. And of late 


country offerings have been smaller, and receipts therefore 
not as large as expected. Actual export sales have not been 
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as large, however, as the persistent rumors of foreign de- 


mand had led people to expect. Still, the market of late 
has been firmer, partly under the stimulus of some export 
business at Baltimore. Moreover, the available supply 
last week increased only 1,442,000 bushels, against an in- 
crease in the same time last year of more than double this 
amount or 3,004,000 bushels. The total of American avai- 
able supply is only 18,752,000 bushels, against 40,606,000 
a year ago. ‘To-day prices advanced and thenreacted. The 
Dutch Government has recently bought considerable corn 
in this country. Liverpool was higher and strong. 

DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK. 


- Mon. Tues. Wed. Thurs. Ti. 
We. 2 FOUOC ui so ne dcinssnss cts. 87% 86 87% 88% 88 88 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


May delivery in elevato cts a7 86 8s er aF WOM ITS ite 
a very in elevator_-_-_-- e Vy 
July delivery in elevator_........ 77% 76% 7736 76% 77% 77% 


Oats declined and then rallied. A very fair export business 
has been done; sales of anywhere from 100,000 to 500,000 
bushels a day have occurred. This seaboard buying has un- 
doubtedly been a sustaining factor. The other day Minne- 
apolis reported sales for export of 900,000 bushels. But the 
weather has been good for marketing the crop and this has 
tended to check rallies in prices despite the foreign demand. 
Latterly, in fact, the European buying has slackened, and 
the domestic demand has been small. The available supply 
of American last week increased 159,000 bushels, against a 
decrease in the same week last year of 1,433,000 bushels. 
And there is not such a very great difference between the 
supply this year and that of last year, whereas at one time 
this year’s supply was very much smaller than at the corre- 
sponding date last year. Now it is 41,500,000 bushels, 
against 43,850,000 bushels last year. In 1914 to be sure, 
it was 45,100,000 bushels. Later on the crop movement is 
expected to increase materially. To-day prices closed easier 
after an early advance. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed Thu 


Fri. 
Standards __.cts...Nom. 54 554 Nom. 86-87 Nom 
No. 2 white__._.... Nom. Nom. 55%4-56% 56%-56% 84-85 Nom 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. - Wed. Thurs. s 
May delivery in elevator. -_-_- cts. 4934 47% 49 48% 48% 48% 
July delivery in elevator___....-.- 46% 45 46% 45 46 45% 
The following are closing quotations: 
GRAIN. 
Wheat, per - 0. b. Corn, per bushel— 
N. Spring. No. 1, new....$1 48% No. 2 mixed.._...f.0.b. nom. 
es Ss BEES Rid di cmms moaane No. 2 yellow__....c.i.f. 8834 
Red winter, No. 2, new... 1 41 No. 3 ony taf i oh 84 
Hard winter, No. 2....... 38 Argent: Re a a Ranaenk 
. per el, new— cts. | Rye, per bushel— 
ge Nom. New York. . c. i. f. 1 09 
Tin > ME wcanndinnene Nom. Western__.. c. i. £.$1 08% G@I1 09 
No. 3, white......_.. g OG OGRE conc coke nee 91@94c. 
No. 4, white_.......- 51% @52 | 
FLOUR, 
Winter. low grades_._._.$4 90@$5 15| Kansas straights, sacks. $6 > te 25 
Winter patents__...... 6 60@ 6 80| Kansas clears, sacks... 5 25@ 590 
Winter straights...... 6 25@ 6 50} City patents_....-.... ......-. 
Winter clears......... 560@ 5 90| Rye flour........-... 5 40@ 5 85 
Spring patents __.....-. 50@ 6 90| Buckwheat flour...... -.-...---. 
Spring straights.._.... 6 45@ 6 85 Graham flour.._...... 445@ 5 20 
Spring clears_......... 80@ 605) 


For other tables usually given here. see page 584. 

The visible supply of grain, comprising the stocks in 
granary at prineipal points of accumulation at lake and 
seaboard ports Feb. 5 1916 was as follows: 

. GRAIN STOCKS. 











THE DRY GOODS TRADE 


New York, Friday Night, Feb. 11 1916. 
Greater activity developed in dry goods markets during 
the past week, and prices displayed a firm undertone. In 
staple cotton goods for future delivery, however, business is 
not so active. Selling agents have adopted a conservative 
policy in booking for future delivery, while buyers have cov- 
ered their requirements for the time being. There is an ex- 
ceptionally heavy demand for all classes of spring merchandise 
which both manufacturers and jobbers are taxed to meet. 
Dress fabries for the coming spring and summer have been 
heavily sold_and buyers are demanding prompt delivery 
when due. Manufacturers have difficulty in mene their 
contracts, owing to the shortage of dyes and the delays in 
finishing. Jobbers report an exceptionally early demand for 
spring fabrics and they are forced to call upon mills for s 
which they had not expected to use ore the middle of 
March. There is a good attendance of out-of-town buyers 
in the market for the purpose of placing additional business 
in spring lines, and many are experiencing difficulty in get- 
ting the goods they want. Fall lines of napped goods re- 
cently placed on the market have become heavily sold, and, 
agents are hesitating in accepting further business, particu 
larly on colored goods. The searcity of colored is 
causing a heavy business to be done in pure white and natural 
shades, which mills are in a better position to furnish. Buy- 
ers of woolens and worsteds are also experiencing trouble ia 
getting additional supplies of spring goods. As manufac- 
turers have no goods left on their hands through cancella- 
tions, they are not prepared to meet the late demand. The 
scarcity of dyes has made it difficult for many mills to suc- 
cessfully meet their contracts, not to speak of accepting ad- 
ditional business at this late date. Little change is reported 
in the export situation so far as regular markets are concerned. 
Lack of shipping facilities and high rates are restricting busi- 
ness. Many inquiries for colored goods are coming in from 
markets which have been canvassed by our manufacturers 
since war broke out, but owing to lack of dyes and inability to 
guarantee deliveries, few are in a position to accept business. 
DOMESTIC COTTON GOODS.—Domestic cotton goods 
markets are active and irregular. On some staples, such as 
print cloths and gray goods, demand is backward and buy- 
ers are not willing to accept further business for future de- 
livery at current high prices. Gray goods are a shade 
easier as a result of the lack of demand from printers and con- 
verters, whose operations are restricted by a shortage of 
dyes. Print cloths are also slightly easier, buyers obtaini 
limited quantities of standard lines at concessions of an eight 
cent per yard. A good trade is being transacted in fine and 
fancy goods and many lines have been heavily sold. The 
colored goods situation is becoming more unsettled, particu- 
larly concerning futures deliveries. Many buyers are in the 
market for additional supplies, but cannot find selling agents 
in a position to accept their offers. Dress ginghams have 
been marked up another half cent per yard during the week, 
and will likely go higher if the demand continues. The 
heavy business in spring and summer wash fabrics is a feature 
in the market. Jobbers are receiving more orders than they 
had prepared for and as a result many lines have been with- 
drawn from the market. Gray goods, 38-inch standard, are 
quoted unchanged at 5e. 

WOOLEN GOODS.—Handlers of both dress and 
men’s wear report an active demand for their lines. The 
fall 1916 season is now fully started and buyers are taking 
an active interest in all goods offered. Sales of women’s 
serges have reached a high point and many mills are not in a 
position to accept much more business. Cotton warp —<—- , 
have sold most heavily and buyers are experiencing diffi- 
culty in closing further contracts on these. Fancy wool 
suitings and coatings are also selling well. A good business 
is being done in special fabrics designed to meet the demand 
for skating costumes. In men’s wear departments, fancy 
worsted lines for fall have just been opened and buyers are 
taking an active interest. Formal price lists have not been 
published, but a large trade has been transacted on the basis 
of special agreement between buyer and seller concerning 
prices. This method of doing business, which has become 
prevalent during the current season, is coming in for much 
criticism, but the larger manufacturers seem to prefer to go 
ahead booking orders without making any formal announce- 
ment of their en 

FOREIGN DRY GOODS.—There is an active demand for 
all classes of linen goods, but the volume of sales is somewhat 
restricted, owing to the shortage of supplies. Retailers are 
in the market for anything that may be offered in the way of 
stock goods and are paying full asking prices. Retailers, 
realizing the shortage of supplies, are willing to place their 
requirements through the fall» where they can get either im- 
porters or jobbers to accept. Business in substitutes is 
steadily expanding, owing to the shortage of genuine goods, 
and some of these substitutes, particularly household goods, 
are proving to be very serviceable. Advices from Belfast 
are not very encouraging, manufacturers being handicapped 
by the high price and scarcity of flax and flax Spas as well 
as lack of experienced labor to operate their mills, all of which 
makes it impossible for them to tee deliveries or ac- 
cept business for future delivery in large volume. Burlaps 
are rather quiet, business being restricted by the scarcity of 
supplies. ices remain firm, with light weights quotedat 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
Maw. Vorlesnué. ....- ad. 3,505,000 448,000 1,361,000 98,000 544,000 
“4 Ses... chek.” Ce ccuel} . mame BBOOO Kaas (77 comb 
este. Bie ck 390,000 1,000 125,000 3,000 14,000 
Philadelphia ..........-.. 947,000 130,000 377,000 75,000 111,000 
pe a aaa 851,000 1,002,000 295,000 1,639;000 747,000 
Newport News..........- Oe Se Orbs 610,000 iy ~ ae: eg 
New Orleans............. 2,241,000 691,000 $03:000  . saucsa :"andabe 
CUR Oi oe 2 SGD.GN:. BORA? pce) canateiiaiats~ Pome oe 
WL - Gis Oc. ck 2,769,000 813,000 1,658,000 70,000 166,000 
es eee... ....cc08 oO era 277,000 229,000 135,000 
MENS . GK ela cdncemal 1,172,000 195,000 225,000 Yes 
BNOUNRL i Gikikdewecicceda 365,000 325,000 380,000 94,000 -—.--.-.- 
PE ee RIS 5,372,000 4.198.098 6,115,000 91,000 294,000 
oe Qe eek. SO i ea ae 
Milwaukee .__...........- 166,000 246,000 1,035,000 56,000 89,000 
AS a ee 12,248,000 --..... 6, 30,000 827,000 
. GRR TSS I ra oa a 
Wis Bi kkk 13,527,000 95,000 3,236,000 ,000 522,000 
a Pee eee 2,027,000 303,000 26 ,000 4,000 ,000 
Kansas City.............- 9,038,000 4,779,000 841,000 70,000 --.-.-.-- 
, ei es 6,000 574,000 302,000 et Rs aera 
Indianapolis ............. 240.000 526.000 391,000 ...... <.---- 
ORNNRR. 65Gb re on eth ,282,000 915,000 1,137,000 55,000 11,000 
Total Feb. 5 1916_....- 67,118,000 16,171,000 19,573,000 3,055,000 3,506,000 
Total Jan. 29 1916__._.- 68,459,000 14,773,000 20,175,000 3,150,000 3,290,000 
Total Feb. 6 1915_..... 56,943,000 36,601,000 32,664,000 1,455,000 4,195,000 
Total Feb. 7 1914__.... 59.349.000 16,892.000 23.418,000 1,983,000 5,095,000 
Note .— grain not included above: Wheat, 2,024,000 bushels at New York, 
451,000 , 523,000 elphia, 825,000 Boston, 577,000 Duluth, 2,432,000 
Buffalo, 5,127,000 Buffalo afloat; total, 11,959,000 bushels, against 2,559,000 
1915. Oats: 332,000 bushels at Buffalo afloat, 1,028,000 New York, 
210,000 Boston, 9,000 Philadelphia, 147,000 Duluth; - total, 1,726,000 bushels, 
against 186,000 in 1915; and barley, 25,000 Boston, 68,000 Buffalo, 42,000 Duluth; 
total, 134,000, against 128,000 in 1915. 
Montreal ....-.-......... 1,385,000 10,000 2,255,000 26,000 132,000 
Ft. William & Pt. Arthur..22,279,000 -....-.- NE EE ee aaa 
m afloat.......... 1 [OOo cee Oe ae 
Other Canadian ..__._...- 5,519,000 = ____-- Sees | écccuw” ‘Tadenne 
Total Feb. 5 1916__.__- 30,873,000 10,000 15,755,000 26,000 132,000 
Total Jan. 29 1916__.___ 30,542,000 10,000 15,574,000 24,000 91,000 
Total Feb. 6 1915_.....13,176,000 117,000 5,837,000 16,000 277,000 
Total Feb. 7 1914_..._- 23,963,000 17,000 13,329,000 23 462,000 
Summary— 
American... -.........-... 67,118,000 16,171,000 19,573,000 3,055,000 3,506,000 
OORAGIOR... .nudmccrncenns 30,873,000 10,000 15,755,000 26,000 132,000 
Total Feb. 5 1916... _. 97,991,000 16,181,000 35,328,000 3,081,000 3,638,000 
Total Jan. 29 1816 Ss dal 99,001,000 14,783,000 37,749,000 3,174,000 3,381,000 
Total Feb. 6 1915...... 70,119,000 36,718,000 38,501,000 1,471,000 4,472,000 
Total Feb. 7 1914...... 83,312,000 16,909,000 36,747,000 2,006,000 5,557,000 








7.25¢e. and heavy weights at 11.50c. 
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ry Madi PP oo tad ag Maturity. inn 1006 
“4 C D we son County, Ind........- 4b eanieee : 2. 
269_.Manhattan Beach, Cal_-__..--- 6 1936 20,000 104.13 
STATE AND ITY EPA RIMENT, SE RG BE doh arttire inom ncon 5 1916-1926 20,358 100 
488-- Marion’ County, Tenn. -_2-27- 8 tea 100:000 103-747 
arion ounty, | ee ’ . 
174_-Martin County, Ind. (2 issues)- 434 -...--.-- 15,800 102.113 
MUNICIPAL BOND SALES IN JANUARY. 269__Martin County, Minn._---__- 412 1017-1833 1001000 100.265 
é ‘ ‘ ee 260. .Memphis, Tenn. ............- Oy nasteameu 986,060 100.34 
We present herewith our detailed list of the municipal 362. Miami County, Ohio, --5--.-- 5 al919 18,060  ....-- 
bond issues put out during the month of January, which the | 833--Minnesota’ @y issues). Wow BF  secceeon: gak@En gear 
iti Sah: 633-- Mitchell County, Iowa..-.-..-.-- O96 osvuakase ‘ 101.832 
crowded condition of our columns prevented our publishing | $33--Mohave County, Ariz......_. ager ca. ce 100000 _..... 
at the usual time. 633-- Monroe County, Mich-------- res 150,000 100.028 
: : P 363..Montgomery Co., Iowa__----- 4% 26 ,000 101.364 
The review of the month’s sales was given on page 539 | 543--Mont omery Sch." Twp.,Ind_-- 434 1917. 1931 66.000 100-00 
of the ‘Chronicle’ of Feb. 5. Since then several belated 363--Mt. Union Sch: D.. Pa... ye ili 005: 233,750 ." 
January returns have been received, changing the total for | 2/9--New Castle$. D.,Cal----5---- 3, 1011986) 102.80 
the month to $49,804,873. The number of municipalities 175... New Philadelphia 8D. , Ohio-- a sites 1G oi ie fee 
issuing bonds was 285 and the number of separate issues 395. | 454._Newton Gounty, Ind-......-- 434 aloaa DU is haiti 
JANUARY BOND SALES St; tow Saae beeke. 2 4 19, 17.000 000[ 
: ase BOM WURUOs ace cee ceechee 
Pace. E ; . | 454--New York State__.....------- 4+ 1965 5,000 ‘00 103.27 
266. Aiiete ete iin ia eaten aes ee 454--New York State-_°=-°722.---- 4 1946 — 3.000.000 
Adams County, Ind. 6 Issues) 414 1922 36.800 102.117 | 633--Norman County, Minn.------ --  --------- 12,286 ------ 
in: teetentie aa 4% 1923 1'500 101.56 | $33--North Dakota (8 issues) ------- -.  --------- 62,100 100 
--Ait ounty, bie Kata ngs ds 5 192 “n 
hg cle pe + 1920-1932 25,000 100 a. et a 8 el8RT 12,000 103.50 
172. Alliance School District, Ohio. 8 1926 00:000 103.213 | 270--Qakwood, © Agile —— 5 21921 28.050 101.559 
Gu. ee, BOOS. ick eka tk 5 1936 35.000 00.25 454__Oneida Ind. 8. py ER Ae 5 1920-1936 20,000 102.75 
266--Athens, Ohio_——-——->-------- 5 a1 927 4,000 -- 434 -Orange, Tex. (1 issue)... ------ Sie Sor ie 
860--Audubon County, Lowa---~-- ay, = gah ines leit >7Page County, lowa_.-_-...... 413 1928-1936 65,000 103.50 
630--Aurora. Mo 2 peidhes ter ste tea tri el 4 . 544. Paris. Tex. (2 issues) Se ctenass 5 41926-1956 75,000 102.19 
‘Anh 11n2 Ay > a oe BS, WES. ..cccccccecees == eo eeescecae 4! 
200-"Baker Go Go. 8. D.No. 5, Ore... §) -- 2... 2. 125.000 103.67 | 175--Paterson, N. J--------------- 4% ~~1946 ~~ 250,000 102-69 
S41-- Bangor, 8Me_2727227722777772 4° ~~ “@ida5"~ —-195'000 101.36 | 363--Paulding, Ohio--------------- , ey tee 000 103.59 
630._Battle Mountain 8. D., Nev--.-.  _ --------- aad 54 Mass_---..-------- 4 1924 2,000 103.80 
ea or o (3 issues) - a Woe tte Sse ea-o----- , ‘ 
450-- Bedford. Ohio (3 issues) -. ..--- bu ~ wid: eee? Bae Pease Sat -Pean bch. ‘on, tnd. --------- Gig “2NG23"> — 38000 103-628 
§30--Bloomfieid, N- J--——--------- 434 1926-1942 144/000 101.486 | $33-- Polle County’ Mina. (2 issues)... 55 19181026 = 78.000 107-768 
450--Bluc Ach Spee. 8 Teo. 16.6. 8% | “teal D. 102.211 | 455.-Po ee eee 30,000 105.27 
teen teaee: ind, eens).. 44. ......... «Silla 485. "Port Arthur, Tex, (@ inues).22 5 = 2222222 225,000 102.5 
631__Boston, Mass. (7 issues) - 4 265.200 z100. ‘| 125--BRort Chester, N. Y__.....---- % a1925 38,000 103.277 
360__Bridgewater, Pa _.....-___---- 6 1917-1918 1.700 455--Port Huron, Mich--.--------- 2-  ---z-=--- 18,000 100.423 
360_-Brinkleyville Twp., No. Car__- 6 __._-___- 0'000 102. 544__Portland, Ore... .._2-_------- 6 1926 { 41,000 106.55 
360_. Bristol, Tenn__.__.---------- 5 1946 ‘(000 103.55 24,435 2100 
450_-Brockton, Mass_______------- 4 al921 180,000 102.02 | 125--Bosey County, Ind----------- 4% --------- 6,600 102.321 
ee eae 5 a1¢18 2'000 101.15 175. - Posey | anon i= ss--------- 432 ------... 3,900 102.2 
541_-Brownsville Ind. 8. D., Texas-- 5 41926-1956 100,000 101.05 | 1995-;Providenco, R- I. (3 issues)... 4 166 | 108. 
631-_ Brownsville, Texas__-_-------- 6 1917-1926  37:886 363 --Randolph Sch. D., al.-.----- 5 --------- 66,000 105.303 
450_- Burbank, Calif_______-______- TY Ee Ri 5 50 110.871 | 363--Rankin, M_--_-_------------ 5-  ---=-5--- 6.000 7106.683 
® _California ES Pan Paes A Ape 200/600 455- ~Ravenna, Ohio ST TrTrrrtrtttt tt 5 alg21 1 +283 100.467 
450--Cambridge City 4D Ohio--- §  ~ ai9%3 28.000 104.135 | 489--Red Cloud &. 1D. No.2, Neb--- & 1901035 = 35000 101-875 
541.-Canaan Twp. R-8.D-, Ohio... > 1926. —-30.000 103.51 | 439--Richmond Sch. ee Indies) 4 45,000 107.036 
267-_Carroll County, Ind_._.--- ~~. 414 @1922 20,600 102-890 | S90-- Ere oe Ns rrr ote , 1986 Sa its 
541_.Cedar Falls, lowa 2195 Spee 5 1926 7" 100.133 370. Ritenan Sch. D., Ohio__.-.--- 5 1920-1926 3,350 100.625 
541_-Cedar Falls Ind. 8. D., lowa--- 434 d1925-1935 50,C00 101.51. | 363--River Rouge. Mich. ---- § 1045 ‘O00, 100.97 
541__Chattanooga, Tenn_________-- Sess a ee 6.448 102. 363 - Rochester, N issues) == 4% --------- B'o00} 101.88 
541__Chickasha School Dist. Okla... 5 1936 000 102.615 | 303--Rochester, N. ¥. (2 ias.).-22-2 40 ----222-- 000 
542__Chippewa County, Mich__.-_- 4% 1931 100.000 102.818 | 244--Rogers County. , o.. saunas IRE 
631--Cincinnati Sch. ist. Ohio-~-~ 442 41936-1956 300,000 102.14 Rudd, lowa------~------.-.- 534 1922-1936 10,500 ---.-- 
450. .Ciark Co. 8 i, Kans___ 41% 193 30,000 100.083 363--St. Lucie Co. Spec. Tax Sch. 
631__Clarke pA . Towa Ce SNIPES 4% Pee ae) he 2 ,000 Ny ist. ‘0. 6, npenasteeenuee 6 al941 40,000 105.525 
§31--Clayton Sch. D., Mo----_----- 4% 1995-1035 125.000 103-53" | 983--8t: Paul, Minn.) ->>>72777 445 1986 100000 108.013 
-7Glinton County, lowa___-_--_- % 1920-1922 65,000 y100.024 "Goi a erm nroracrsese 97" “OR 
451. .Commerce, ie Aa. a a eo ae. 363__Salamanca, N. Ed hile ES 4% al926 27,260 100.2 
451- Cumberland, Ohio (2 les. a ta 5 RRMA a 23.620 iat ave 364..San Angelo, Tex-.--_-------- 434 -------.. 20.000 2100 
631--Dairyland 8: D., Calif.._-77- 6 WO7-i88i 4 “Sboe tones | Se--Sen Prapcece, Delt. --------- 4% «1824 = 3,000.00) 100-01 
0 OS SS ee aa ee 6 d1916-1925 12,665 101.53 544. _Santa Clara, Cal. PP cacs OIE <cacmasnee 45,000 104.333 
i51-- Decorah. Tow pwesetnneaconens 4% 41937 250,000 103.77 | 34)--Santa Barbara Co.. } <n «1931 209.00 06 
~~ 2 cesses aie tee! PS, B44. -Seattlo SD, No. 1, Wash... 43g 21-27-72 304,000 101.109 
1 ggg Se orn County, Ind. (3 iss. = 4% al¢22 21.000 r 455__Selby Sch. Dist., Cal aeeccecee== 5 al927 11,000 104.54 
451_- Delaware County, Ind. (3 iss.) 44% --_..._-- 16:200 102.163 364._Seneca County, N. Y..------- B.2 iiweese< 42,000 100.381 
267 . . Delaware County, Ohio______- 5 ai1920 40'000 103.216 | 1£6--Seneca F. 0 Regeosamenaes 4% 1921 4.600 100. 
173-~Dennison, Vil. 8-b.. Ohio---—- 5 1924 7,000 103.311 634--sheldony lowe ING...20----- 2-0 a ine 
n, Texas ssues) -_..-- dl ‘Wi at a ae SSreanesernse F.,  Saperaees "EN nD 109°9a2 
$43." Dolliver Sch Dist. Lowa. 22 gE Se 18) aor | 371--eerovenens. 1a---2----------- 4% 1916-1954 750/000 102-3 
te ge 2 yl geet ata 2 tet4 $3 'onp 455._Sioux Falls'S. D., 50. Dak----- 5 1936 7,000 105.392 
361..Duval County, Fla__._.--.--- 5 946 299'381 108.52 | 244--8 Snohomish County, Wash----- 4% --------- 300,000 
361--Hast Fork Irrig. Dist. Ore_--" 6 1927-1936 10,000 pp erp nap abe Oh A GP aacerenhs Sh'tn> | ko” 
361_._East Liverpool, Ohio.___.___. 5 924 40'000 104.51- 271_-South San Joaquin Irr. p- CD  vpowesaee 50,000 83.50 
451_.East Waterloo By Dp. Iowa. 4 36 000 100.006 271..South San Joaquin Irr. D.,Cal.. 5 -.------.- on 81 
2” “East Youngstown, Ohio (2 iss.). ' 456--Spokane Co.8.D.No.81, Wash. 4% 1917-1926 300,000 y100.147 
861._Edgewater’ NJ (9iss.)- 5 ~~ cg-- 88-981 100 | 364__Stafford County, Va_.-...-.-- 5 1917-1926 10,000 100 
ahi Bitbect County, tod Gin). 4% 170.000 105.879 | 456_ “Starke County, Ind_-----2---- S16’ S ele 3,000 101.575 
632__Eugene, Ore________________-_ 6 ~~ "1996 ~~ 13/800 105.072 364_ Statesville, No. Car__._..----- 5 1946 30,000 102.388 
451-_-Eustis, Fla. (2 iss.)__--.------ 6 1936 60.000 106. 166 Sei - goueeaars. Ark_-_.-...------- 6 1917-1931 000 1 
431-~Fall River, Mass. (2 iss.) __.-_- .. or 81,000 241. | 241 ~-ueey Souny, No. Oar. ....--- 4 1946 ty 105.906 
.-Fort Collins, Colo__...._..--- if -- > Wash----__.-------- G@ = --~-_-.- 30D -- - — 
See eae eee tewe 22 ism tS ttt Mm vi00 10 103 | 364_ "Teaneck T ae Od. 30.. 5 algal 43.000 106-183 
268__ Fort Pierce. Fla SRE eae? Oe 6 a1929 25 000 104. $4 364_ Terrebonne 43. » La a 5 1917-1941 100,000 y101.50 
542__Frankfort, N. Y 5 1917-1918 3'300 100 364_-Terrebonne Parish, La__------ 1916-1955 50,000 y101 
268_-Franklin, Ind__~_-~~277"272_ 4% 8'000 101.85. | 22--Tippecanoe County, Ind. ---- $4 ~~ ceee-- Step ibe 
oa8. Salien tek. Dist. 3c. ins. Bn , 176_- Toledo City 8. D., Ohio_------ 4% ~ a1939 450,000 104.763 
ann Gassevilis ‘Tones’ RRP Tas BS Sesveneti- $5,000 106.818 | 364- “Trenton, N.J...-.-.-.------- 414 1926 50,100 103.443 
452 2--Gloverville, N. , peared "Basia ingens rye tit 101.21" | 364--Trenton, N. J---.------------ 4% 1946 50,000 108.083 
452__Gold Ridge Sch. D-, Calif_— ~~ ~~ 6 1917-1928 3'600 102.805 | 420--trenton, N. J. -----------~--- 4 1925 3,000 2100 
173_.Grand Rapids 8.D., "Mich. Bis ak 200'000 103895 | 456--Van Wert, Ohio (4 issues) --- -- - 5 al921 11,995 101.441 
632_-Grant County, ails 4% ai921 7:600 102.078 456__Vermillion Co., Ill___--------- 4 <------~.- 1,000,000 98.34 
268_"Grant Co. 8.1. No.9, Wash-- 5” 1917-1936 101000 100° ‘| 545"-Vineennes a nt eepeeeeeee g 1917-1936 198-000 101108 
"ty" nailaeati erent -192 o--Vincennés S. D., Ind.--------- 4 -~~-~---- ; . 
361__Greenville Co., i S46 I? Bee’ acres | 4i8-- ame. G0. --n2------------- 5 927-1936 5.000 97.12 
268_.Groveland (T.), west Siete ae 5 1917-1918 2'000 25 456.-Wadsworth, Ohio_..--------- 4% a1931 85,000 58) 
361_-Grundy County, “3 - “(Ss See 5 1926-1931 30:000 162.033 272_.Waltham, Mass. (7 issues) -<---- 4 a. ed 58,290 101.413 
268. .Guernsey County, |. tapped 5 a1922 6.000 103.35 --Warren, ME Ci cenesvedhes 4 1917-1936 000 98.65 
452.-Hamilton, Ohio. | --—-—------- aM sites 22,774 ; i--Seeee: wane © ~-<e7"7*- AS gee ae 1 OO 0D 100 
.-Hamilton, Ohi ROOM MA gk) ce 2 ee CO les Sts -- » Mo--_--.------- ¥ , 
361..Hamilton ‘Gea Ind. 7 iss.) _ a1 wraeme ree” 1383p “vans 456-.Washington County, Ind------ 4% a1922 100 102.23 
361_-Hamilton County, lowa______- 4% ~"“ieai"” “Ba00 100.188 | Sae-- memes Typ Oblo..------ ae mnenece~- 000 100.70 
452__Hancock County, Ind_.______. 41% 41922 7'100 102.052 365..Watertown, Wis_---.--.....- 4% a1926 100,000 -____. 
268_- Harrison County, Miss-_--__--- 41930 200,600 100.737 364_- Wayne Twp. Rural 3. D., Ohio. 5 1931 3,000 104.40 
$42.-Hastings, Neb. ------------ 434 41926-1936 50:600 “100.202 | 362-- Westminster Dr. » Calif... -- | i See > hs 
--helena RES ee f 06 ee, Ene See! 2 So oe oe w ’ . 
268--Henrvetta, Okia_—~-_----~~7~ 5 6 -*ygar-> | aR ae R287 | 685. - WhatcamOo. SD: “No, 170,Wash. 7 -- oo. Tamer sap 
632..Hillsboro, Texas_____________ 5 41931-1955 5000 100 177-_ Wildcat Sch. by BE ------- 4 al925 36,000 100.75 
362.-Hoboken) N. J-—- == ---------- 4% 194 169,000 107.459 457-~ Winters, Cal ity, Ind ~~ S  -aceeees Se ee 
we ion ee, Oe : : Saag om renesing, Sng oe Sala oy etal ’ . 
452. - Howard County Ind. (issues). 4% 222777777 99.000 100 | 45 | 546--Wolters Sch. Dist., Gal----2--- 6 1917-1928 12,000 107.975 
268... Hubbard County Minn 5 1926 40'000 101.55 365_- Worcester, M ewww eee meee 3% 1Bie igh 150,000 100.534 
on” Sites tieeeae ty" re 273_- Yazoo City, Miss__-_--------- 5 917-1936 45.000 103.07 
a eee ae 8° 7-2-7 = 04% 1946 30,000 105.278 | 457_"York, Neb-----._----------- a1921 65, 100.169 
632° “Towa City, lowal2 22277277772 43% 191771938 —- 78888 saiga- | 686--Zanesville, Ohio (13 lssies) 4685 1917-1921 46. $30 101.90 
.--Johnson Ind. (2 issues)__.. 4% -___ ____- } : Pee 
268. Joplin Sch. (D.Mo. (2 issues) -- 44 di928-1836 30/000 109-072 | yy 20%at bond sales for January 1916 (285 municipal. 1, 504.873 
ounty, Calif. .......--- é a1931 500,000 31 e COVERING GUO SPATANG WEUES)...--..----<---- 
362--Kewaneo, Ills_—_ --- mma ss Bas 4% agit 1888 £9.08 102.428 a Average date of maturity. d f Subject to call in and after the earlier 
543__ Kitsap Co. 8. D. No. 61, Wash- 4% 41917-1936 1:4 ~o77~ | year_and mature in the later k Not including $33,875,465 of tem- 
452. _ Knox County, Ind.......__.. i 4% 15°100 102.119 porary loans reported, and w ch do not belong in the list. ‘x Taken by 
362-- Knoxville, ty. In (3 issues)____ o ar 188 . sinking fund as an investment. y And other considerations. ud 
362__La Plata Co. 8. D. No.9, Colo. § 41931-1946 ee oe 
452--Lawrence County. Ind. (2 iss.) - 4% al92 a + 101.673 REVISED TOTALS FOR PREVIOUS MONTHS. 
oe Se Lee ee ee . 
543_-Le Sueur, Minn_______...._.- 4% 1936 Py ee yl0e 775 The following items, included in our totals for previous 
459--Texington: ey Cnuecccatevoees 4% a1934 350,000 103.28 | months, should be eliminated from the same. We give the 
362__L _N. Y_.------------ 4% ~@1920"" 35,000 100.379 : P&a&® number of the issue of our paper in which the reasons 
§43..McMinnville, Ore.27227227277 6 41917-1926 25.000 y104.508 for these eliminations may be found. 
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Nam 
636. .Anniston, Ala Denember list) 
ja - Cincinnati, Ohio (June list 
451__ Detroit, Mich. (rebrust,) t) 
See tee aban, in ewe, et) 
wis n Haven, Fla. 
454. ~Philadelphia, Miss. (October list) 


We have also learned of the following additional sales for 
revious months : 





age. a me. Rate Maturity. Amount. Price. 
G50. Sirom, OMS GO.) wnecadccccee 22 > seesncsce ae ‘ew eon 
630._Akron, Ohio o fA re oe Owasso awe we) Veussoeen 498,500 -..... 
630__Akron, Seb BE cue cmeneie se). Wrevenede Seen. 0nn caw 
PO EEE nncicccas as  onugetece asa: weeks 
630. Akron, aero Eee ask 6.4.0.) penmeeeont Ae. . «anne 
630..Akron, Ohio (October)_.-----. -.  --------- a aa 
Ga. Renee, APU LOVER) wncne wo wessecnes ae: monwae 
630_- Ct Ctiheeeanen a2. <ahwesas She: coud 
Se hn cc cenene 4% 1916-1920 ,000 1 
Amie Pitch acidshe ge meknake ee 15,000 6.6 
a Sa ae 5 1936 7,900 101.012 

i "kean BE diet i inal acta iod mo 6 a1930 10,000 
630..Barnardsville 8.D., No. Caro... --------. a ees 
541__Belle FourcheI.S8.D.,S0.Dak- 5 —___-.__- 25,000. 100 
630. - Birmingham, , (January) -- 5% d1917-1925 70000 100 
630_- Birmingham, Ala. (May) _--_- 5% 41917-1925 44,500 
450_.Boyden, Iowa (August)__._--- o> apiadeeiae ss ER: Goi ens 
631_.Brackenriage, Pa............. 5 1935 SOMO: acssen 
450--Bradford Sch. D., Iowa....-... 5 1935 10,000 100 
4-+6 razgs County, Tex. 2 Pe Saeereeeeert Sa ,000 100 

Calhoun County, Tex. (2iss.).. 5  -...--.-- 120,000 100 
3iY “Camenen, N. J. 5.38  s mipue ihei 4 1945 5,000 2100 
451. -Cam Cage of (i: Rae 4% 1944 100,000 2100 
451_.Camden, , Ser Se )---4&4% ise 35,000 +100 
421--Oamden, N ip ieeapiaeisibrin & hiaes ee 4% 1944 f 2100 
Gal. aeons, BeOMG..........-.56 6 41930-1935 10,000. 100 
631_.Cincinnati, Ohio RUE cova ow Oe 2 wes emaced w 40-900 }7100 
542..Colorado S rings, Colo. (Oct.). 4 d1930-1935 100,000 95 
451_.Concord, o ~ eva A er ip 5 1936 i see 
451_-Concord, No. Car____-------- 6 1917-1926 Peeters 
631__ Dayton, Ohio (Sep) Re AS See 5 1916-1925 40,000 102.72 
631_.Dayton, Ohio (19 15 various)... 5 1916-1925 119,950 2100 
631..Dayton, Se SD on nce we 1935 45,000 108.76 
631-- Dayton, Ohio (April Re a ie 5 1925 ‘000 2100 
631..Dayton, Ohio (May, 6 iss.)_-- 5 1920 28,000 2100 
631. -Dayton, Ohio (June) ......... 5 925 25,000 2100 
631... Dayton, Ohio (June) ee ae eee 4% 1928 32,500 2100 
631. -Dayton, ge Sea 4% 1935 19,000 2100 
542_._Dona ome Co. 8. No. 16, 

N. Mex. Movember) SS paphies 54% d1925-1945 bX | reer 
451. _Elpaben ££ > -, eae 4 ai918 6,000 z100 
451__Everly, Iowa (November) le sate 5 d1916-1932 » | ROS ee 
451. -Fowler 8.D.No.12, Mich.(Sept.) 444 ___.--_-- 7,500 100 
632.-Gem County, Idaho (Nov.)-.. 5 1926-1935 55.000 100 
Gk ee EEE, CI Dccwencn oe) Ss entswsw< ' * pee ete 
452._Harrisburg, Pa. (Aug.) ill ibdeiad ape a eee é 100.21 
452__Hunti i ee eae! ane: ° < ign aimattn pF ee 
682. -idaho (July, 6 issues).......-.-. — ee eee 8 100 
632._Idaho (Aug., 5 issues)__..---- Bo aie ate wale 12,050 100 
632._Idaho (Sept., 2 issues)..------ Bee ee: See 500 100 
632..Idaho (October, 6 issues) - ----- D .  -nontanwon 8,000 100 
632.-Idaho (Nov., 12 issues)__----.- e-ink od 16,735 100 
632._Idaho (4 issues a ReA adc igi: 2" (-acmieipeltitis ites 6,370 100 
463. .1ndian mages r. Dist. No. 1, 

Ark. (November).......--- 6 1929-1933 Se as cccten 
452__Island Co. Diking D.No.1,Wash. 7 41920-1935 000 100 
452..Ladysmith, Wis. (2 issues) ____- 5 a1928 Fa eee 
543. Laurel County Ky. (June)__.. 5 1930 i See 
453._Little Rock 8S. D., Iowa (Oct.)_ 5 1935 Yee 
543.-Menlo Sch. D., Ga. (Aug.).... 5 1917-1936 i. eee 

453..Mission, Tex. (Oct ie pt ae 1916-1925 SN | sateen 
453-_-Mississi ms Co. Dr. D. No. 16, 

A, SE. ne casene A sie ne pa eae 
544..Norfolk, Va. (May) --..-..----- 4% 1945 000 100 
544. “Norfolk. ES eae 44 916 ° 100 
454. Ogden Sch. Dist., Ia. (Sept.)_.. 5 1917-1935 ee ET SEO 

454..Omaha, Neb. “ | ip i ll 4% 935 ,000 100 
454. Oregon City, Ore____-_------- 41916-1925 9,008 101.01 
544__Oxford Jct. Ind. 8. D.,Ia.(June) 5 1917-1925 15,000 100.70 
454. -Passaic, N.J. (1915)........-- 5 41916-1920 21,000 2100 
454. Passaic, N.J. (1015).......... 5 d1916-1920 89,000 100.50 
4a. or eeees.. W.d. (015).....—-...- 5 41916-1925 50,000 2100 
454._Paterson, N. J. (Nov.)_.------ 4 1920 25,000 2z100 
BE, ON. Pca cancctie sou mae 4 1916 26,000 100 
fete 4 D> Ea. (June). aa ae waned SOOO Seeces 
455__Po ‘Oo ec. - No. 4, Fla 

ate get alti 5 1935 25,000 ____-- 
455..Providence, Ky.....-..---..- 6 1917-1935 000 106.50 
4p -- a ny era Re Sears ee 100 100 
-- Roundhea ural Sc 

Ohio nd at ee, Seog ee 5% a1929 3,000 102.05 
634_.Roxboro, No. Caro_____------ 6 1946 15,009 100 
i ER oo cn canon 4% 1917-1926 48,752 y100 
544__Sapulpa, Okla. (Nov.)-------- 6 935  * eee 
544. Scotland, Ga. anor) titel wipe 5 35 2 ae 
455-_ Sioux City, 1S ERE 4% 1923-19386 260,000 102.637 

456. Somerville, Mass. a clan a ies mE NS 100,000 100.163 
456_-Trenton, N. J. od pommenGe4 14 1925&1945 42,769 x100 
456..Trenton, N. J tetas’, Ri. €. » inte dagees 26,480 21600 
456.-Trenton, N. J. (May) ieee ew 4 4g 1944 29,000 2100 
i ae voy RR See ee 4 1925 5,743 2x100 

156..Trenton, N. J. (July)......-.. 4 1945 25,000 x100 
456-- Trenton, N. J. (Sept., 3 issues) 4 1925 24,329 x100 

{56._Trenton, N. J. (Nov., 2 issues). 434 1925&1944 19,060 2100 
486. SONNE, Wee cn uscte swe cslen 4 1925 5,000 2100 

60e.. ee ee, Bs, BER wcccos ce. nae lwnke Deo ac a0 
545 W alla Walla, Wash..___-_---- 6 E1917 1926 10,612 100 

456__Washburn, Wis_..-_--------- : 92: O,082  o----% 
457_- Yardley, Sas Cee Per 4% 1925- 1946 25.00 2 sande 


All the above sales (except as indicated) are for December. 
These additional December issues will make the total sales 
(not including temporary loans) for that month $54,043,862. 
Total sales for the year 1915 amount to $496,416,206. 





DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
JANUARY. 
Loge. Name. Rate. Maturity. Amount. Price 
Br as eae | Filta At ie 
366. Coaldale Consol. D., Alta... 5 1917-1931 4,000 50 
336_.~ Dover Township, ‘Ont ea as BAGG. 6 snlikcawaw a 7 2 ea 
636--Edmonton, Se uaa aumald 6 1921 SOTO «ena +- 
457__Fort Frances, Ont___.__....... 6 1931 I cbodle wine 
547__Fort Frances, EES DR 6 1916-1935 peasant ghee 
G67. Cet OO ss ce oe 5% 1926 17,790 100.421 
366.-Harriston, Ont_..___......... 544 1917-1936 SB ates 
Sari enna, 0... ot RMI St a Fe TU: sade 
$47. Seren, ONG... ee 5 1917-1935 18,000 95.75 
Se 1923 ,000 \90 
eee we. OS errr ee 1936 6,309 } 
636_.kXenora, Ont. BPN ae . 6 1953 oe se... 
547__ Kingsville, on” BRE SS at a ea ae a ct 6 1917-1926 ,0 100.25 
547_--London, Ont. (5 issues) ..._..- 5 Set 55,492 98.695 
366_- Maisonneuve, | * ea eee abies 6 1918 oe ee 
eS eT > ere 5% 1946 000 §=98.385 
b> .North Vancouver, wei ee oe 5 aa tae ig 6: 5 
(4... poonge Iwp., Ont... - ee Po ok 
274.-Petersboro, oe als eb aa og Was eee eS 75,000 99.568 
547.-Quebec Cath. 8. D., Que_____- 5 1921 300, 7.07 
547.-Sarnia, Ont. e ERS A aT AMS i , apie i ee 
366.-Sunbeam Sch. D., Man__.____-_ 7 1917-1931 ld lt ae 
547..The Pas, Man. (2 issues)______ 5 1936 130000 91.213 





Pag € Rate Maturity. Amount. Price. 
Oe EE eae eee 5 1917-1936 24,145 96.12 
Sa... Vee, Bs On. <coseteneceas 5 1919 1,900,000 sche ell 
547__Victoria, B. c Ue to a dak as mee 5 1919 271,000 ie kee 
OU. OT nee ue: eee 0,988 100.024 
457_- Widdifield ‘twn..  "pghipimeagins 6 1926 8 alaska arice 
366_. Yellow Grass, Sask..........- 7 1917-1936 nae cconee 


Total debentures sold in January........-..---- $4,928,966 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 





636..Alberta (Au ne ee ee SRI | cies wan 

636_.Cote des N oe. a. cumin aich |B Ee POPE ~ cwactee 
News Items. 

Anglo-French Loan.—Admitted To New York Stock 


Exchange List.—The Committee on Stock List of the New 
York Stock Exchange on Feb. 7, under authority previously 
granted, directed that on and after Feb. 9 the $500,000,000 
5% 5-year Anglo-French External Loan, due 1920, be ad- 
mitted to the list on official notice of issuance in exchange for 
outstanding temporary bonds of said issue.—V. 102, p. 2086. 


Astoria School District, Clatsop County, Ore.—Liti- 
gation.—A newspaper report says that attorneys have been 
employed by Astoria citizens to contest the legality of the 
recent speciai election in Astoria School District, at which a 
bond issue of $100,000 was authorized to purchase a site 
and erect a grade school building. A total of 341 votes was 
cast at this election, the majority in favor of the bonds being 
only four. After an investigation,-the attorneys assert that 
21 votes were cast by persons who are not taxpayers and thus 
are not legal electors. 


Connecticut.—Legal Investments for Savings Banks.— 
Complying with Section 39 of Chapter 127 of the Public 
Acts of 1913, the Bank Commissioner issues every six months 
(May and Nov.) a list of bonds and obligations considered 
legal investment for savings banks under the provisions 
of Chapter 127. The list issued by the Commissioner in 
May 1915 was printed in full in the “Chronicle” of Sept. 18 
1915, page 955. The list for November 1915 contains the 
following securities which were not included in the previous 
list: 

Bonds which are direct obligations of the cities of Chicopee, Mass., Johns- 
town, Pa., and Minneapolis, Minn. 

Chicago Milwaukee & St. Paul System—Gen. & Refund. Ser. B 5s, due 2014. 

Minn. St. Paul & S. S. Marie System—1st Consol. 5s, due 1938. 

New York Central System— 

Consolidated Mortgage 4s, 6+ ¥ 

Debenture 4s, 1934, and 4s, 1942 

Chicago Ind. '& Southern 1st . 1956. 

Cleveland Short Line Ist 4 

Indiana Illinois & pore 1st * 1980. 

Jamestown in & Clearfield Ist 4s, 1959. 

Kalamazoo & White Pigeon RR. Ist 5s, 1940. 

Lake Shore & Michigan vag oo General 3s, 1997. 

Lake Shore Collateral 3 1998. 

Lake Shore & Michigan ceabare Deentuse 4s, 1928 & 1931. 

Michigan Central Collateral 34s, 1998. 

Pine Creek Ry. Ist 6s, 1932. 

Sturges, Goshen & St. ‘Louis Ist 3s, 1989. 

Pennsylvania en , 

General Mortgage 4s, 1965. 

Philadelphia & Baltimore Central 1st 4s, 1951. 

Water Company Bonds—Bridgegprt Hydraulic Co. notes 5s, 1920. 


The following securities were (ropped from the list: 
Bonds of the City of Perth Amboy, 
Chicago St. P.M. & Omaha S 45 Ste.M.& A W. Ry. Ist 5s, 1915. 
Lake Shore & Michigan So. Ry.—Gen. Mtge. 3 6s, 1 997. 

Kalamazoo a White Pigeon RR. Ist 5s, 194 
Delaware Lack. & West. System—Morris & wener ‘RR. Cons. 7s, 1915. 
St. Louis Iron Min. & Sou. 3 ree cited & Gulf Div. Ist 4s, 1933. 
Water Company Bonds—New Haven Water Co. debenture 4s, 1915. 


On Jan. 3 1916 the Bank Commissioner made the follow- 
ing additions to the November list: 
Bonds which are the direct obligation of the cities of McKeesport, Pa., 
and Superior, Wis. 
Baltimore & Ohio System— 
Refunding and General Mortgage 5s, 1995. 
Convertible 4%s, 1933. 
Pittsburgh Junction & Middle Div. 34s, 1925. 
Pittsburgh Lake Erie & West At = yea Ret. 4s, 1941. 
Central of Ohio RR. Ist 4%s, 1930. 
Cleveland Lorain & W oe Ry. Cons. 5s, 1935. 
do do <0 do General 5s, 19. 
do do do do Refunding 4} cer 1930. 
Ohio River RR. General 5s, 1937 
Aich. Topeka & Santa Fe Ry. —-Rocky Mountain Div. Ist 4s, 1965. 
Norfolk & Western System—Norfolk Term. Ry. (guar.) Ist 4s, 1961. 


Denver, Colo.—Judge Denison Denies Order to Increase 
Valuation.—On Jan. 8 Judge John H. Denison of the Dis- 
trict Court denied the joint application of the State Tax 
Commission and the State Board of Equalization for a writ 
of mandamus to compel Clair J. Pitcher to increase the valu- 
ation something over $55,000,000 on certain classes of 
property. Under date of Jan. 17 Jas. A. Marsh, City and 
County Attorney, writes the following concerning this case; 


In September 1913 the State Tax Commission directed the State Board o 
Equalization to add $104,000,000 horizontally on all property in Denver. 
This horizontal increase was upheld by the Supreme Court of this State, 
as will be seen by the opinion in 56 Colorado, to which Judge Denison 
refers, and was afterwards upheld by the Supreme Court of the United 
States in the Bi-Metallic case to which Judge Denison refers. ‘The raise, 
although approved by the State Board of Equalization, was upheld as an 
Act of the Colorado Tax Commission. 

A similar horizontal raise was made by the Tax Commission and approved 
by the State Board of Equalization, amounting to $90,000,000 for the year 

1914. ‘As this increase was made in the same manner, to-wit: Semone? 
in the year 1914 as it was in 1913, the raise of 1914 was not contested b 
Mr. Pitcher, local assessor of Denver. 

In the year 1915, which is the year involved in Judge Denison’s decision, 
the Colorado Tax Commission did not attempt to im e a horizontal raise 
on all of the pr oper of Denver, but directed that the assessed valuations 
of Denver should be raised $55 ,000,000 and directed that it should be added 
to certain classes of p roperty only. 

The Colorado Tax Commission sent a written recommendation to the 
County Board of Saye netion in September 1915 and recommended that 
the $55,000,000 should be added on Denver a mag and that the said 
raise should be put Go certain classes of property, but expressly added 
that it should not be added to these classes on zontally. 

The County Board of ber ye eo eg declined to follow this recommenda- 
tion. Subsequently the Colorado Tax Commmenton the State 
Board of Equalization to add this $55,000,000 to Denver’s valuation, and 
made the raise horizontally upon the same classes of property which the 
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Tax Oommission had recommended that the County Board of Equalization 
lace it upon. The most substantial difference being that they told the 
ounty Board of Equalization that it should not be put on horizontally 

and ected the State Board of Equalization to put it on horizontally. 

There was a further discrepancy between the recommendation made to 

the County Board and the direction madeto the State Boardin that, in the 

recommendation made to the County Board, the Tax Commission said that 
horses and mules and motorcycles should be increased to a certain average, 
whereas this increase was entirely omitted from the direction made to the 

State Board of Equalization. 

The City and County of Denver appeared before the State Board of 
Equalization and‘protested against the approval by the State Board of 
Equalization of the action of the Colorado Tax Commission in directin 
that the $55,000,000 be added to Denver's valuation. But the State Boar 
of Equalization overruled the protest of City and County of Denver, and 
approved the action of the Colorado Tax Commission in directing the raise 
on Denver property, and followed the direction made by the State Board 
of Equalization literally. 

Mr. Pitcher, by and with the advice of the legal department of the City and 
County of Denver, declined to follow the order of the State Board of Equaliza- 
tionto place this increase on _ erty in Denver, giving asthe reason for his 

that the action of the Tax Commission and the State Board of 

Equalization in making the raise was entirely arbitrary and capricious, 

and not based upon any fair or proper method or any fair or sufficient 

investigation whatever, and also alleging that the Colorado Tax Commis- 
sion and the State Board of Equalization had no constitutional nor statu- 
power to order raises upon certain classes of property. 

he effect of Judge Denison’'s decision was that the Colorado Tax Com- 

mission had no such power, but that the State Board of Equalization had 

such power under the constitutional provision to which he refers, but if the 

State Board of Equalization had acted arbitrarily and capriciously and with- 

out sufficient evidence, that its action, as well as the action of the Colorado 

Tax Commission, was void and of no effect. 

Since Judge Denison’s decision, which was on a demurrer, has been made, 
a replication has been filed in the suit by the State on behalf of the Tax 
Commission and the State Board, and evidence has been taken in the cause 
as to whether the action of the Tax Commission and the State Board of 
Equalization were actually arbitrary and capricious, and this evidence has 
been taken before Hon. John Perry, District Judge, on account of the 
absence from the city of Judge Denison, who ruled on the demurrer. 

Judge Perry has not yet ruled on any of the evidence which has been pro- 
duced, but will probably do so within the next very few days. 


Green County (P. O. Greensburg),Ky. —Compromise 
with Bondholders Rejected.—The Green County Fiscal Court 
on Jan. 29 refused, it is said, to enter into contract with 
bondholders to compromise judgments at 25 cents on the 
dollar. The amounts necessary to satisfy such a compromise 
is stated as $90,000. See V. 96, p. 1507. 


Illinois.—Legislature Adjourns.—The Forty-Ninth Gen- 
eral Assembly ended its second special session on Jan. 26. 


Lewis and Clark County (P. O. Helena), Mont.—Bonds 
Declared Valid.—District Judge R. Lee Word in a memoran- 
dum opinion handed down Jan. 15 held that neither the con- 
stitution nor th3 statutes prohibit the sale of the $100,000 
6% funding bonds mention of which was made in our issue 
of last week on page 362. According to the Helena ‘‘Inde- 
pendent,’’ Judge Word states: 


If it were true that the proposed bond issue contemplated a borrowing 
of money on the credit of the county and so created a new indebtedness, 
then under the provisions of our constitution the approval of the major- 
ity of the electors of the county would be necessary to give validity to the 


proposed issue of bonds. 
ut the proposed issue, while it will change the form of the existing 
ther create a new liability 


warrant indebtedness of the county, will n 
against nor increase the indebtedness of the county within the constitu- 
tional prohibition, and therefore the approval of the majority of the elec- 
tors was not and is not necessary in order to give validity to bonds. 

I am of the opinion that neither the constitution nor the statutes pro- 
hibit the issue and sale of the proposed bonds to be used in funding the 
outstanding indebtedness against the county, includi the sum of $32,- 
or? 82, and therefore order judgment to be entered in favor of the defend- 
ant. 

Marin Municipal Water District (P. O. San Rafael), 
Calif.—Writ of Mandate Asked to Compel Auditor to Sign 
Bonds.—A petition was filed in the State Supreme Court 
Feb. 4 for a writ of mandate to compel William Dodge, 
Auditor of the district, to countersign the $3,000,000 bonds 


which were recently prepared for issuance.—V. 102, p. 453. 


Maryland.—Board of Public Works approsse Sale of 
Northern Central Mortgage.—On Feb. 1 the Board of Public 
Works adopted a resolution approving the sale at not less 
than $3,000,000 of the mortgage of $1,500,000 on the North- 
ern Central Ry. It is planned to sell the mortgage to the 
Northern Central, take in payment State bonds, turn these 
bonds over to the sinking funds, thus canceling them in 
effect, or cancel them outright, and then issue new bonds for 
$1,500,000 to care for the deficit. The result will be liqui- 
dation of the deficit and a net reduction in the existing bonded 
indebtedness of $1,500,000. The law requires that the Board 
give 60 days’ notice before a sale is made. It is thought 
probable, however, that the Legislature will be asked to 
repeal this law so that a sale can be made at once. 


Mississippi.—Governor Bilbo Discusses Siate’s Finances.— 
his ina 1 address, delivered Jan. 18, Governor Theo- 
dore G. Bilbo es upon the Legislature the necessity of 
remedying the defects in the present system of taxation and 
repairing the machinery which has brought the finances of 
ths State into such “miserable disorder and confusion.”’ 

On this subject the new Governor says in part: 
Taxation is the highest attribute of agverdien 
tive of the State, the exercise of which, 


y the most scrupulous concern for justice, 
> of the burden which it imposes. 


ty, the most responsible 
iherefore, should be ded 
uity and equality in the dis- 
tion expounded 1 posed vidi & Ts Rencattes 
» Many plans pro: » many theories propo 
each of which has its able earnest adherents and advocates, and ali 
of which are entitled to our eeapeatie consideration, as the result of pro- 
found ; but in this mat as in most other human affairs, practi- 
cal results jibe with the logic of the theory; what is adapted 
co 


one 
ndition does not fit another, and a scheme of taxation tha’ 


would be 


edy defects of our t aqqeens and 

Lb the State into such ble disorder and confu- 

huge annual deficit while every State institution is clamor- 
to meet its real needs. The revenues of the State 





We must not longer go on borrowing money for current 1 pn of govern- 
ment, as has been the custom for the past ten years, a million and a quarter 
dollars worth of bonds having been issued only two years ago to meet such 
obligations. Neither should the tax levy be increased. The remedy 
lies in a complete revision of our whole fiscal system, under which, as at 
present operating, the tax burden is not only not equal and uniform, as 
provided in the constitution, but falls heaviest on those least able to bear 
it, and in its imposition is grossly unjust, uneaqual and inequitable. The 
State of Mississippi suffers under the most anomalous, paradoxical and il- 
logical tax system ever devised by an enlightened goreexmens, because, 
perhaps, no other government anywhere in the world deliberately renounces 
all authority, control or supervision, even, in the matter of providing its 
own revenues for its own support. as does Mississippi. It not only re- 
nounces and alienates the control of its own alimony, but places that con- 
trol in the hands of eighty different bodies whose primary motive and 
interest it is, as freely declared by many of them, to give the State as small 
a part as possible of the taxes that are gathered. And so well is this pur- 
pose accomplished, in many cases, that the State returns to the county for 
school purposes alone more money than is paid by the county into the State 
Treasury for all purposes of government. mon og f different boards of super- 
visors fix eighty different bases of assessment: the primary motive of each 
of which is to pay into the State Treasury as little money as possible. The 
tax levies of counties and municipalities during the past year have been de- 
liberately raised, and the assessments correspondingly lowered, for the 
avowed p ose of reducing to a minimum the taxes paid to the State. 
But even where that unfilial motive is not present, the operation of the 
system of county assessments, as a basis of State revenue, is no less dis- 
astrous in its consequences. County assessments are usually based upon 
the county’s revenue requirements, without much respect to the State’s 
needs or to actual property values; if a 25% assessment sufficed for the 
county’s needs, by common consent, property is assessed at that per cent 
of its value; if 50% or 75% assessments are locally required, they are ac- 
cordingly made by the local authority. The result of such a system com- 
ee sets at naught the constitutional requirement that taxation shall 

e equal and uniform, and we find practically every county paying taxes 
upon a different basis of valuation, ranging anywhere from 20 to 75% of 
actual values, and the State must derive its revenues from such hap-hazard 
sources. 

The deficit between revenues and expenditures during the past two — 
is, in round numbers, about $750,000, as shown by the report of the State 
Treasurer. A bond issue of $500,000 becomes due in July of this year, 
and not a dollar has been anes to meet this obligation. We must, 
therefore, not only provide for this excess of disbursements over receipts, 
amounting to three-quarters of a million dollars, but find a half million more 
for these bonds if we intend to pay them. That means a total deficit of 
$1,250,000 which must be Fore for during the next two years, if the 
receipts and expenditures of the coming biennial period remain unchanged. 
As already said, I will approve no additional tax levy; I am resolved to veto 
any bond issue for current expenses, nor will I sanction any appropriation 
in excess of the revenues of the State. Where, then, shall the remedy be 
found? That is for the Legislature to determine. But a careful study of 
the financial reports of the various State institutions convinces me that 
there is a considerable waste of money in the administration of many of 
them which should be promptly stopped. 

I have said that I would approve no issue of bonds to meet current ex- 
penses of government, because that is fundamentally and radically wrong 
and grossly improvident; it is like a man mortgaging his home to get money 
to live on, and should we consent to such a financial policy our constituents 
should at once conclude that we are altogether incompetent and unfit to 
be trusted with the responsible business of government, and should be 
promptly recalled to a private station, better adapted to our limitations, 
and where we could do no harm to anybody but ourselves. But the in- 
creasi demands upon all of our educational and eleemosynary institu- 
tions, due to the continuous increase in population and a growing appre- 
ciation of their beneficial service, require more room and larger equipment 
to meet this greater demand upon their functions and service, and these 
requirements, which are improvements that are permanent in character, 
and the benefits of which extend through the coming years, to be enjoyed 
by those who come after us, should justly and reasonably be paid out of 
bond issues and not out of current revenues. The effort to pay for such 
improvements out of current revenues, in the past, is largely responsible 
for the deplorable condition of the State’s finances to-day. 

I shall not here discuss the merits of any one of the permanent improve- 
ments that the necessities of the State demand should be provided, but sub_ 
mit a list of the most important of them that will be presented for the con_ 
sideration of the Legislature, together with their probable cost, as follows . 


II 5 I i Lh cs Shia ti che Sadness led ea Nes das adie sos $40,000 00 
Tubercular oie PO ES PS ES Ee, CTE oy 25,000 00 
SOONG ie Ee CIO... ni cd boscdecboaneddibieudaaoadl 100,000 00 
3,000 Acres of land for Parchman Farm..-.........-.....---_- 125,000 00 
Administration Building at State Normal_............----. 80,000 00 
PII nn i dauiehal mua aicennion 80,000 00 
I ey Re wo iv win oo tc cic ces tein owes ins ois me 27,000 00 
BEGG CO AINE BOOIIOEL . 6c cs cncurccmannecwendoatndane 25,000 00 
COs Bee CN so dhl. phone ae ccmaicenamainh ae mellolsiie 25,000 00 
Annex, A. & M. College, to complete Dormitory...........--- ,000 00 
Blind institute, Industrial Building. _-........22277227I727=2 5.000 00 
Permanent improvements at I. I. & C_..------------ eee ee ,000 

Hospital for North Mississippi-...........--..---.--.------- 25,000 00 


In addition to these, there is a bond issue of $500,000, due July 1, of the 
present year, which can be met only by the issue of more bonds, ae 
total of bonds that should now be issued up to approximately one n 
dollars. The maturity of these bonds, without any money to meet them, 
is another illustration of the folly and improvidence of our fiscal method 
and pana that we should proceed at once to correct by providing a sink- 
ing fund, specifically for ev bond that is issued, and making Cc 
appropriation therefor, as well as for the annual interest, in our biennial 
budget; these funds to be placed at interest in one of the State depositories. 
This is not only sound business sense, but a measure of wise economy as 
well, since it would give eg a better opinion of our bonds, increase their 
value and enable us to sell them at a lower interest rate. This, I think, 
a most imperative consideration in connection with every bond issue that 
we may hereafter authorize for any purpose whatever. 


New York City.—Brown Legislative Committee Reports on 
City Finances.—The Legislative Committee headed by Sena- 
tor Elon R. Brown, which has been investigating the finances 
of New York City, submitted its report to the Legislature 
on Feb. 7. The Brown Committee finds that the city has 
reached a crisis in its financial affairs and recommends 
measures intended to afford temporary relief. There is no 
oman of permanent relief, the Committee points out, unless 

ndamental methods are changed. The reforms sought by 
the Committee are incorporated in fourteen definite pieces 
of legislation, as follows: 


Bill time for collection of taxes from M 
Jen chang ay and November to 


uly. 
Bill enact: the “pay as you go policy’’ into law. 
Bill conf on the city power. subject to referendum, to fix the 
salaries of its and emp “yes other than judicial officers. 
Bill y expenses, including salaries, subject to referendum, 


D count; 
under control of the city. 
Constitutional amendment making county bills in the city of New York, 


otty bills. 
ill or bills control of all enditures by the Water Su 
Board, Court fring, cont and First District Public Service Gomanticlon z 


Fill charging the State with the regulatt 
¢ e the 
Commission ° the First District. ative expenses of the Public Service 


Bill prohibiting further construction by the State 
prohibiting the maintenance of count of ponds in cities and 


y roads by the State. 
expen to take over the city’s normal schools ond maintain them at State’s 
ill to divide the automobil 
PR ON og ont ~ ry e tax with the counties, subject to the restric- 
ake pe viding that any additional excise tax be divided between State 


Bill to turn Sheriff's fees of N’ 
ou Se 's ect. ew York County into the city treasury. 
Bill giving the city government power to consolidate departments. 
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If this program is carried out, the Committee declares, the 
city may expect the following definite reductions in its tax 
levy as compared with the levy of 1916 from added income 


and economy: 
City’s share of automobile tax---------------------------- $400 ,000 
City’s share of additional excise tax--------~---.---~-------- 1,000 ,000 
Saving in interest on revenue bonds complete in 1920 


eee eee ee , . 


Regulative cost of Public Service Commission assumed by State 


hools supported by State___.._.--.--.-----.- 500,000 

Savion ta ats Sdiministration through abolition and consoli- 
dation of departanents.... ... .....--~--=--+--~------~------ 2,000 ,000 
Saving in bi county government under city control_... 2,500,000 
Saving by co ng on city power to fix salaries_.......-..- 2,500 ,000 
Total . 222222 nc coon on een oo ew nn enn eee ee een nse $12,900,000 


Pointing out that the relief afforded by these measures 
will be only temporary, the report says: 

It is apparent that the city has availed itself of its debt-incurring capacity 
to the utmost limit and that the debt has been increased through various 
devices, partly peasutory and partly judicial, in actual excess of the pre- 
scribed iimit. This oy cy has served the purpose of getting more money 
to spend, while keep down the tax rate. 

The inevitable has happened, and the tax rate is mounting so fast as 
to lead the city officials and the taxpayers’ association to protest that 
the last budget creates a tax crisis. In this view the Committee coincides. 
It is true that the tax rate may go higher, and that it is in fact higher in 
some — cities, but with every increase the condition must become 
more 2 

As open from published statistics, the present debt of Boston is 
$84,000, ; of Philadelphia, $100,000,000; of Chicago, $26,000,000; of 
St. Louis, $22,000,000; of Baltimore, $60, ,000. The debt of New 
York is three times the combined debt of these five cities, although its 
population is less than their combined population. 

n the basis of the city’s present municipal activities, there is no prospect 
of a reduction in taxes. he Comptroller has made estimates for the 
Committee show that the budget of 1916 will exceed $215,000,000; the 
budget of 1917, $216,000,000; the budget of 1918, $225,000,000; and the 
budget of 1919, $238,000,000. 

This critical condition may be partially and temporarily relieved by an 
improved real estate market, by new sources of revenue, or the absence 
of a direct State tax, but there is no promise of permanent or reliable relief 
unless methods are changed; otherwise, the crisis will continue under more 
aggravated conditions. 

he fact that twice within seven years the banks have had to come to 
the city’s rescue to protect its credit is cited as an indication of the critical 
ne na ion ge a fe finances; that this condition is recognized by the 


nkers is by their py | the adoption of a pay-as-you-go 
policy by the city government a condition to their financing of the loan 
of $100,000 ,000 in 1914. That this policy which is now pursued under a 


resolution of the Board of Estimate be enacted into law is one of the 
recommendations of the Committee and the recommendation is accom- 
panied by a bill. 

The practice of borrowing money in anticipation of the collection of taxes 
is pointed out by the Committee to be very expensive. ‘The annual interest 
c e for these loans has av ed $3,500,000. The total amount paid in 
the last ten years is $36,470,837, or substantially $5,000,000 more than 
the city has paid during the same period in direct State taxes. On this 
point the report says: ‘“‘The city always spends borrowed money for its 
current expenses. Such issues could be avoided if taxes were collected in 
January and July. The Committee favors making this change."’ 

In connection with its recommendation that the pay-as-you policy , 
now carried on under resolution of the Board of Est: te, be written into 
the City Charter, the Committee says in its report: ‘This resolution sets 
forth a sound policy and will unquestionably be adhered to by the present 
administration. It was adopted, however, not as a pledge by this nis- 
tration, but as a pl e by the city, in part consideration of the loan. In 
no other way could the city’s credit be saved. The resolution should be 
incorporated in the City C ter. If, as some have argued, this may tie 
the hands of the city when the public interest uires it to incur a liability 
too great to be paid as a current charge, a special bill can be had if it meets 

nistrative and popular approval. In any event, such a crises would 
be negligible in comparison with the crisis that is sure to follow a breach 
of ne wong ,and the greater crisis that will follow a return to past financial 
es 


cies. 

The chief complaint of the New York City Administration, of mandatory 
legislation that calls for the expenditure of $49,500,000 over which the 
Board of Estimate has no control, is considered at length in the report. 
Of this amount 66% is for the Department of Education. Since 1899 the 

ool attendance has increased 85%, while the salary list has increased 


sch 
222%. 

The laws responsible for these increased ditures received the wap 
of the New York City delegation in the Legislation and the approval of the 
Mayor. In order that the city may determine for itself the question of 

fixing of salaries, the Committee has introduced a bill conferring on 
the ay power to fix the salaries of its officers and employees other than 
judicial and elective officers with a referendum. 

Another bill to be referred to the voters of the city in the event that the 
City Administration and the New York City legislators cannot reach an 
agreement on the question, places county expenses, including salaries, under 
control of the city. 

The Committee recommends that the city be relieved of the expense of 
sup ing its normal schools by having the State take them over and 

tain them at State expense, as are the other normal schools. 

The Committee recommends that e@ powers be conferred upon the 
Board of Estimate to abolish and co ate departments, of which there 
are now 124 in the city, and says: ‘““The finan situation requires some 
drastic action in better government by having less government. 
Departmental activities should not increase several times faster than 
population.”’ 
arding the reduction of expenses the report says: 

e Committee is satisfied that the adminiatrative expenses of thecity 

can be materially reduced without injury to the public service, and that 

easures limited to the recommendations of the 

, but New York City will remain for many 
years in cram; financial circumstances, unless an economy obtains whi 

imcrease of administrative expenses, but actually reduces 


Of the difficulties in the way of retrenchment the report says: 

“It is evident that the people of the city do not realize or will not ac- 

knowledge the city’s true financial condition. ‘The demand for new and 
. greater expenditures is almost universal. hree 





schemes invol the 


yy wg $50.000.000 are on the vi 8 execution. byt = tion 
‘or ceurt house, ,000,000 for the 
5,000 ,000 for the Schoharie reservoir. If these are completed for less than 


000, they will stand as isolated monuments of economy. Their 
utility and desirability cannot be questioned, but the city must choose be- 


tween public incom for want of new utilities and public and private 
inconvenience frem hopeless financial burdens. It must reject plans 
for expenditure except the absolutely essential.” 


That the city spends $40,000 to maintain the civil jail with an 
ear 
ulation of 14 oe or at the rate of $2,857 a prisoner. 


city has over 80,000 em ees on its , which amounted 
last year to sie2-106,430. _— 


That w' in fi 1910 
to 19th, te ces Tenet tem Gan O% ive years 


That the city has no control over the Court House Board or the Water 
» although both were created by legislation initiated 


by: the city and ap the city 
That 35°60, 000 000 4 county charges are mandatory and entirely 
beyond the contrel of the city fon. 

t the is the regulative charges of 


i 


| 


Service Fn cy Eg he ty bef ers —- 
. W. " 

That :000 ef city ele diverted to special service b law. 

That thers is ne area cay Donte in the hands of the public 
6 R 

nat in ulation of the city increased 50%, and in 

sixteen years the budget Increased 130%. 

That the eity is in debt from ,000,000 to $100,000,000 for 





That the city issues annually $6,000,000 of special revenue bonds for 
current expenses, which is paid by a charge to ‘debt service’’ in the suc- 
ceeding budget. 

Senator R. F. Wagner made public the report of the 
minority of the Brown Committee. This report is sum- 
marized as follows: 

The suggestions in the majority report are good, so far as they go, but 
are way inadequate for New York City’s needs. ° 

0 


If relief for New York City is limited to these eapereonn. the city will 


believe that the Legislature is seeking merely to pacify it, and not to;do_it 
real justice. 


The majority report entirely omits reference to the city’s protests against 
yearly appropriations by the State of $3,000,000 for 1 up-State benefits. 

It omits reference to the city’s protest against the yearly appropriation 
of $1,880,000 for maintenance of local dirt roads in up-State townships. « 

It omits the city’s protest against the State paying taxes on State land 
for the support of up-State counties. 

It omits the city’s appeal that the $4,000,000 stock transfer tax collected 
in the city be turned over to the city, to reduce taxes on real estate. 

It omits the city’s demand for its constitutional share of State highways. 


pe: _witich New York City is paying $182,000,000 and receives not 


The majority report concedes to New York City $1,000,000 of what it 
asks from the State and denies the city $18,000,000. 


New York City will regard the ority report as an attempt to play 
with the city by giving it whatever costs the up-State nothing and denying 


it whatever means the lo off of an up-State privilege or advantage, 
no matter how unjust. oping " rg 


easures to work the substantial justice for New York City outlined in 
the minority report will be introduced in the Legislature. 


Discussing in detail the bills which will embody its plans, 
the minority says: 


To meet the causes for unrest and dissatisfaction in New York City 


outlined in this minority report, there will be submitted to the Legislature 
the following measures:: ~ 


1. A constitutional amendment providing for a two-thirds vote upon 
all pe rey aang prom where the benefits sought are chiefly local, and another 
constitutional amendment providing for a legislative apportionment which 
will give New York City a representative in the Senate and Assembly 
sufficient to protect a majority of the population of the State from the 
financial domination of a minority. 


2. A bill repealing the State aid law. 


3. A bill providing that State property shall be exempt from taxation 
wherever located 


4. A bill apportioning to New York City its proper share of State high- 


ways. 
5. A bill apportioning the proceeds of the stock transfer tax to the locali- 
ties where this tax is collected. 


hese measures can be enacted by the Legislature in deference to the 
wishes of the people of the City of New York, without working any hardshi 
upon the citizens of the counties outside of New York City. If p q 
oy will substantially relieve the city’s present financial situation. 

ven more important than this result, however, will be the creation of a 
better feeling on the part of the people of New York City toward the State 
Legislature and the stimulation of the city’s desire to do its full share in the 
development and the progress of the State as a whole. 

The minority members who signed the report were Senators 

Wagner and Cullen and A. E. Smith, former Assembly leader, 
now Sheriff of New York County. 


New York State.—Curb Transactions in Recent Issue of 
State Bonds to Be Arbitrated.—The unexpected purchase of 
the entire $25,000,000 State bonds on Jan. 27 by a single 
bidder and the announcement that the $22,000,000 50-year 
bonds contained in the lot had been bought by private inter- 
ests who would take them off the market, has caused an un- 
usual situation in the Broad Street curb market where the 
bonds are always traded in in advance of a sale on ‘‘when is- 
sued” contracts. No transactions were reported on the Curb 
until the day bids for the bonds were opened, and then only 
the $22,000,000 50-year bonds were traded in, as it was feared 
that the $3,000,000 30-year bonds might go to private in- 
vestors. Before it was learned that this had actually happened 
in the case of the longer-term bonds, about $500,000 had 
been traded in and a short interest created which is variously 
estimated at from $150,000 to $300,000. In an effort to 
settle the differences in opinion caused by the inability to 
make deliveries, a meeting of the brokers holding open con- 
tracts for the bonds was held on Feb. 8 at the offices of Her- 
rick & Bennett and a committee appointed to fix a settlement 
price and arbitrate all disputes that might arise in connec- 
tion with said outstanding contracts. Yesterday (Feb. 11) 
the committee announced that any party having long or short 
contracts on these bonds may have the matter adjusted if 
they will report their position to the Chairman of the com- 
mittee, on or before the close of business Tuesday, Feb. 15. 
The committee also announces that their respective firms 


have no interest in either long or short contracts, either 
directly or indirectly. 


Pinellas County (P. O. Clearwater), Fla.—Supreme 
Court Dismisses Appeal in Bond Case.—The Florida Supreme 
Court on Feb. 2 dismissed the appeal filed by Willis Castaing 
to set aside the order of Circuit Court Ju O. K. Reaves 
ag Sage the $715,000 road and bridge bonds.—V. 102, 
p. . 


Rhode Island.—Inheritance Taz Law Passed by House.— 
House Bill No. 89, providing for an inheritance tax system, 
was passed in the lower branch of the Rhode Island isla- 
ture on Feb. 3 by unanimous vote. Representative Ric 
W. Jennings, who spoke in favor of the measure explained, 
its provisions as follows: , 

This bill provides for a tax of half of 1% on the net value of all estates 
erc$alken uy ony perce, Bun natin chars atec tos eeeateenen pee 
ent, husband, wife, child, brother, sister, nephew, niece, sonin-taw, 
daughter-in-law, or any adopted child, it will not be subject to a tax, ex- 


3 5 its value in excess of $25 ¥ 
e share to any other relative or to st , the tax will be 
’ a dis- 


a 

on the value of the share above $1,000. So that th of a person 
tributed to his widow and Oeil will no tax if the estate is valued at 
onl 5 O00 or toms if it is valued at < it will pay a tax of half of 1% 
on $20. OF $100. 


925.000 if late to the wider of = denedent, would pay fn 
250, in Connecticut $150, in New York $200. An 


w and four children 
wo er law pay a only on the value of the net estate 
in excess of $5, , Or a tax or , and there id be no tax on the trans- 
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Only such part of a non-resident’s estate as consists of realty in Rhode 
Island is taxed, and the real estate in another State of a resident of this 
State is not taxed under this Act. Among the property and interests taxa- 
ble are dower, curtesy, transfers made in contemplation of death, and prop- 
erty put in trust to be distributed after the death of the owner. 

he administration of this law has been made as mobile as possible. Au- 
thority has been given the board, with the approval of the Attorney-Gen- 

, to agree with representatives of the estates as to the amount of the tax 
to be imposed, and where this can be done it will save much time and trouble 
to all parties interested. But if in case of a controversy as to values an 
agreement cannot be reached, then provision is made for an investigation 
and appraisal by the board. 


Mr. Jennings also explained that the Inheritance Tax Act 
is the first of a series of Acts designed to increase the revenue 
of the State. The other measures which will be reported 
later embody a tax on savings deposits in national banks, a 
franchise and minimum tax on domestic corporations and 
an increase in the rate of the direct tax. 


Seattle, Wash.—Bonds Upheld.—The $75,000 5% bonds 
awarded Dec. 6 to the National City Bank of Seattle (V. 101, 
P. 2163) were declared valid in a decision rendered Jan. 25 

y Judge John S. Jurey, of the Superior Court. The suit 
was brought by W. G. Perrow, a taxpayer, who contended 
that the bonds could not be issued without first submitting 
the proposition to a vote. The bonds are issued for the con- 
struction of a standpipe at Beacon Hill and the extension of 
the water-main system to the Rainier Valley. Principal and 


interest are payable from the revenues of the Water Depart- 
ment. 


Shreveport, La.—District Court Overrules Motion for New 
Trial in Bond Suit.—On Jan. 31 Judge T. R. Bell, in the 
District Court, overruled the motion for a new trial of the 
W. B. McCormick et al water-works bond issue suit. The 
bonds involved in the case are the $1,200,000 municipal 
water-works-construction bonds, $750,000 of which were sold 
Jan. 5.—See V. 102, p. 449. 

Uruguay.—Loan.—Charge d’Affaires H. F. Arthur 
Schoenfeld reports that the National City Bank of New York, 
through its Montevideo branch, has advanced to the Uru- 
guayan Government the sum of 625,000 pesos ($646,375 
U. S. gold) at 6% interest, having discounted 6 months’ 
Treasury bills to this amount. This transaction was ef- 
fected in pursuance of authority granted by the Uruguayan 
budget law, which empowers the Executive to negotiate 
loans up to the sum of 1,000,000 pesos. 





Bond Calls and Redemptions. 


Birmingham, Ala.—Bond Call.—The following bonds 
were called for redemption during the month of December: 


Graymont Improvement bonds Nos. 11 to 13, incl., of Series Jan. 1 1911 
at the Jan. 1 1916 interest period. 


City Public Improvement bonds Nos. 9, 47, 64, 65 and 77 of Series 
Jan. 1 1912 at the Jan. 1 1916 interest period. 

_ The following improvement bonds were called forredemp- 
tion during the month of January: 


Bond No. 4 of Series 619; Nos. 15 to 20 incl. of Series 626; No. 5 of Series 
647; No. 3 of Series 660; No. 2 of Series 713; No. 5 of Series 737; Nos. 3 and 4 
of Series 746; No. 8 of Series 376; Nos. 12, 42 and 46 of Series Feb. 15 1911; 
No. 17 of Series Feb. 20 1911 and No. 15 of Series 510. 

Bonds Nos. 25 to 29 incl. of Series 24, issued Feb. 26 1906, maturing 
Feb. 26 1916, will be paid at maturity. 

Fairmont, Marion County, W. Va.—Bond Call.—Pay- 
ment will be made on May 1 at the City Treasurer’s office 
of $30,000 First Mortgage water-works bonds of issue of 
May 1 1905, Nos. 29, 41, 188, 303, 146, 174, 153, 217, 329, 
5, 233, 238, 231, 323, 96, 243, 208, 82, 250, 237, 343, 109, 
97, 81, 327, 201, 58, 169, 322, 205, 69, 194, 161, 125, 83, 
77, 200, 159, 112, 44, 156, 118, 264, 23, 164, 266, 253, 110, 
293, 352, 291, 261, 325, 357, 220, 310, 263, 333, 196 and 245, 
for $500 each. 

La Grange, Cook County, Iil.—Bond Call.—Call was 
made for payment on Feb. 10 at the office of the Village Treas 
urer of the following bonds, aggregating $4,200: 
$200 special assessment No. 122, bonds No. 264, ser. 4, fourth installment. 
1,000 special assessment No. 136, bond No. 78, ser. 5, fifth installment. 
1,000 bond No. &0, series 5, fifth installment. 

1,000 bond No. 85, series 5, fifth installment. 
1,000 special assessment No. 137, bond No. 5, fifth installment. 

Pacific, Franklin County, Mo.—Bond Call.—Water- 
works bond No. 4, for $500, dated Jan. 1 1912, was called 
for payment Jan. 3 1916. 


Slater, Saline County, Mo.—Bond Call.—Water-works | 


bonds Nos. 27 and 28, for $500 each, dated Dee. 31 1897, 
were ealled for payment Jan. 1 1916. 


Sterling, Logan County, Colo.—Bond Call.—This city 
will exercise its option for payment at the City Treasurer’s 
office, or at the office of James N. Wright & Co., Denver, 
of the following bonds : 


Water bonds dated Jan. 1 1906, due Jan. 1 1921, optional for redemption 
Fan. a 1936. ion, 36 $0 31. Tet oy $7 $0 48. incl., for $1,000 each. 
ater bonds date pr. 3, due r. 16 1921 and redeemab!l 
Apr. 16 1916, Nos. 1 to 5, incl., for $1,000 eech: gee 


Bond Proposals and Negotiations this week 
have been as follows: 


ACWORTH, Cobb County, Ga.—BOND ELECTION.—An election 
will be held Feb. 15 to decide whether or not this city shall issue $2,500 
water-works-system and $2,500 electric-light-system-impt. onds. 


5 b 
oe pele yearly Dec. 31 from 1917 to 1922 incl. and $1,000 Doe 31 1923 
ali YL4. 


ALBANY COUNTY (P. O. Albany), N. Y¥Y.—BOND SALE.—On 
Feb. 10 the $150,000 434 % registered court-house bonds (V. 102, p. 450) 
were awarded to the Mechanics’& Farmers’ Bank of Albany at 101.04—a 
basis of about 3.70%. Other bidders were: 

Bond & Goodwin, N. Y_$151,555 00| Farson Son & Co., N. Y_$150,946 O01 
Kissel, Kin’t & Co., N.Y. 151,440 00| Hornblower & Weeks,N.Y.150,750 00 
J.S. Bache & Co., N.Y_ 151,335 00| Nat. Sav. Bk., Albany_. 150,714 00 
Farmers L.& T.Co., N.Y. 151,072 50| Stacy & Braun, N. Y____ 150,605 31 








AKRON, Ohio.— BOND SALES IN 1915.—This city, during the year 
1915, sold $1,600,330 long-term municipal bonds. As a matter of 

we show below the amounts sold, the dates upon which they were paid for, 
and the names of the purchasers. 


‘ayment 
Amount Purpose. Dates. Purchaser . 
2,2 Streets. __...-- Jan. 21 Windsor Bros. & Co., Akron 
105,325 MR a eters April 3 Sidney Spitzer & Co., Toledo 
5,00 (EEE April 5 F. G. Loomis, Akron 
418,000 Sewerage__--_-_- April 7 T.E.McShaffery & Son, Akron 
119,025 Streets._._._..-- April14 A.E.Aub & Co.and Farson,Son&Co. 
1,000 Sewer ........ April14 T.E.McShaffery & Son, Akron 
Te? | Wee. en April19 Sinking Fund 
38,500 Paving & sewer April28 Sidney Spitzer & Co., Toledo 
525,000 Water .___..--. ay 17 Kountze Bros., New York 
23,100 Street-impt._... May 29 Sinking Fund 
Se Gk ae May 29 Dime Savings Bank, Akron 
37,875 Street _..... .. June 4 First-Second Nat. Bank, Akron 
2,200 Street _......- June 30 Sinking Fund 
8 Ea August Hornblower & Weeks 
3,000 Street _..___-- Sept.14 Sinking Fund 
4,500 SE ey Oct. 5 do do 
oe a CO eee Nov. 1 do do 
B.2e0 «ewes... 1c Dec. 22 do do 
8,000 i eReiyh, or Dec. 31 do do 
133,125 ae ole Dec. 31 Farson, Son & Co. 


NOTES AND LOANS .—During the year the city also sold the following 
notes and loans, aggregating $197,194: 


Amount Purpose. Date. Purchaser . 
$1,800 Streets& sewers Jan. 21 C.H. Walters, Akron 
5,000 Water _.....-- Feb. 18\ Central Sav. & Trust Co., Akron 
6,475 Street-impt._... Mar. 8 
450 do _... Mar.17 First-Second Nat. Bank, Akron 
84,000 Revenue _____-_ June 19 Eyer & Co., New York 
22,000 Street-cleaning. July 23) First-Second Nat. Bank, Akron 
32,469 do . Aug. 12 
45,000 Revenue ____ Dec. 31 Central Sav. & Trust Co., Akron 


AMITE COUNTY (P. O. Liberty), Miss.—-BOND SALE.—The $15,- 
000 agricultural high school building and equipment bonds (V. 101, p. 
1395) were sold on Dec. 6 for $16, , equal to 106.666. s 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O 
Anderson), Shasta County, Calif.— BOND SALE.—On Feb. 4 the $480,- 
000 6% 20-40-year serial irrigation-system bonds (V. 102, Pe 360) were 
awarded, it is stated to £&. N. Pearson of San Francisco at 95.63. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—On Jan. 29 the 
$35,000 5% og ar coupon gold tax-free school-impt. bonds were awarded, 
it is stated, to J. C. Mayer & Co. of Cincinnati at 100.25. These bonds 
were sold on Dec. 15 to L. M. Weathers Co. of Memphis (V. 102, p. 84) but 
this sale, however, was not consummated. 


ASTORIA SCHOOL DISTRICT NO. 1 (P. O. Astoria), Clatsop 
County, Ore.—BONDS VOTED.—It is stated that the question of issuing 
$100,0 grade-school-bldg. bonds carried at a recent election. 


AUBURN, Placer County, Calif.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. Feb. 21 by G. W. Brundage, ay reas., 
for the $5,000 fire-truck-purchase of $2,000 fire-alarm-system and $15,000 
sewerage-system-ext. 5% nds voted Nov. 16 (V. 101, p. 1826). Denom. 

,000. Date Jan. 11916. Int. J.& J. Due $1,000 yearly Jan. 1 from 
1917 to 1938inel. Cert. check for 10% of amount of bid required. Bonded 
debt, $9,000. Total assessment of pensgaet and real property 1915, $1,- 
235,555; non-operative property, $65,020. 


AURORA, Lawrence County, Mo.—BOND SALE.—The $4,000 fire- 
dept. bonds voted Jan. 11 (V. 102, p. 450) have been awarded to Wm. R. 
Compton Co. of St. Louis. 


BARNARDSVILLE SCHOOL DISTRICT (P. O. Barnardsville), 
Buncombe County, No. Caro.—BOND SALE.—The $6,000 building 
bonds voted May 18 (V. 100, p. 1945) have been disposed of. 


BATTLE MOUNTAIN SCHOOL DISTRICT (P. O. Battle Moun- 
tain), Lander County, Nev.—BOND SALE.—Keeler Bros. of Denver 
have been awarded $20,000 building bonds. 


BELMOND INDEPENDENT SCHOOL DISTRICT (P. O. Belmond), 
pkey md County, Iowa.—BOND SALE.—On Feb. 2 the $65,000 coupon 
tax-free building and equipment bonds (V. 102, p. 450) were awarded to 
Geo. M. Bechtel & Co. of Davenport for $66,119 (101.721) and int. as 
4\%s. Other bids were: 

Harris Tr.& Sav.Bk., Chic.$66,118|N.W. Halsey & Co., Chicago.$66,071 

Denom. $1,000. Date May 1 1916, or any prior date. Int. M.&N. 
Due $1,000 yearly from 1917 to 1921, incl.; $2,000, 1922, 1923, 1924 and 
1925; $3,000, 1926; $3,000 yearly from 1930 to 1934, incl.; $4,000, 1935 and 
$30,000, 1936. Bonded debt, including this issue $74,000. No fioating 
debt. Sinking fund, $726. Assess. val. 1915 $311,830. Total tax rate 
(per $1,000) 84 mills. 


BERGENFIELD SCHOOL DISTRICT (P. O. Bergenfield), Bergen 
County, N. J.—BOND OF FERING.—Further details are at hand relative 
to the offering on Feb. 14 of the $19,000 5% 8\%-yr. aver. coup. (with priv. 
of reg.) school bonds (V. 102, p. 541). Bids for these bonds will be re- 
ceived until 8:30 p. m. on said day by John G. Stoughton, Dist. Clerk. 
Denom. $1,000. Date Feb. 1 1916. Prin. and semi-ann. int. (F. & A.), 
payable at the Palisades Tr. & Guar. Co., Englewood. Due $1,000 yearly 
on Feb. 1 from 1918 to 1924 incl. and $2,000 yearly on Feb. 1 from 1925 to 
1930 inel. Cert. check on an incorporated bank or trust company for $409, 
payable to James F. Mulligan, Custodian of School Moneys, required. 
Purchaser to pay accrued int. A copy of the proceedings of the Bd. of fd. 
in preparing this issue will be furnished the successful bidder. Official 
circular states that there has never been any default in the payment of any 
municipal obligations and that there is no controversy or litigation pending 
or threatened concerning the validity of these bonds, the corporate existence 
or boundaries of the municipality or the title of the present officials to their 
respective offices. Total bonded debt, incl. this issue, $85,500; floating 
debt, $10,750. Assess. val. real and personal property, $2,241,715; true 
val., est., $2,800,C00. 


BIRMINGHAM, Ala.—BOND SALES .—This city issued the following 
514% public improvement bonds, aggregating $125,000, during the year 


1915: é 
Amount Date of Sale Date of Bonds. Due. Optional. 
$29,000 Jan. 1 Jan. 1 Jan. 1 1925 Jan. 1 1917 
44,500 May 1 May 1 May 1 1925 May 1 1917 
54,500 Sept. 1 Sept. 1 Sept. 1 1925 Sept. 1 1917 
All bonds bear interest at 544%, payable semi-annually, and carry a 


provision that six months’ bonus be paid when bonds are called prior to 
maturity. None of the bonds are redeemable until after two years from 
date of issue and only $5C0 of each series, and not more than 20% of $2,500 
and over, may be redeemed in any one year. All of the above bonds were 
taken at par and interest by R. M. Grant & Co. of New York, who have 
a contract with this city to take all street-improvement bonds for two 
years. The sale of the $54,500 issue was previously reported in the 
“Ohronicle’’, page 84. 


BIRMINGHAM SCHOOL DISTRICT (P. O. Birmingham), Erie 
County, Ohio.—BOND SALE.—On Feb. 5 the $15,000 5% 12 2-5-yr. 
aver. coup. school bonds (V. 102, p. 450) were awarded to Otis & Co. of 
Cleveland at 103 and int., a basis of about 4.68%. Other bidders were: 
Hayden, Miller&Co. ,Clev_$15,429 00 | Cummings, Prudden & Co., 

Sidney Spitzer & Co., Tol. 15,415 00; Toledo_.---.-.--...-- $15,236 00 
Ohio Nat. Bank, Columbus 15,391 75| Security 8.B.&T.Co., Tol. 15,228 00 
Tillotson & Wolcott Co_._ 15,346 50|Spitzer, Rorick&Co., Tol. 15,201 00 

Denom. $250. Date Mar. 11916. Prin. and semi-ann. int. (M. & 8.) 
payable at office of Bd. of Ed. or its legal sepomtery. Due yearly on Mar. 1 
as follows: $500 1918 to 1923 incl., $750 1924 to 1927 incl., and $1,000 from 
1928 to 1936 inel. 


TOWNSHIP?SCHOOL DISTRICT (P. O. Poland 
FP a ey or Ohio._-BOND ELECTION .—An election will be noid 
Jan. 6, it is stated, to vote on the question of issuing $30,000 building bonds. 


BLOOMFIELD, Essex County, N. J.—PRICE PAID FOR BONDS.— 
The price paid for the $144,000 414% school bonds purchased on Jan. 25 
at private sale by J. 8S. Rippel of Newark was $146,140, equal to 101.486; 
see V. 102, p. 541. Denom. $1,000. Date Feb. 1 1916. rin. and semi- 
ann. int. (F. & A.) payable at the Bloomfield Nat. Bank. Bloomfield. Due 
yearly on Feb. 1 as follows: $5,000 1926 to1930 incl., and in 1946; $6,000 
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d $4, poo from 1947 to 1952 incl. Bonds are coupon | of the Cincinnati Southern Ry., required. Delivery at Fifth-Third Nat. 
1931 ab to 1905 inet cr eee a in Cincinnati on any business day between Mar. 8 and Mar. 20. mae 
La.—BOND ELECTION PRO- official notice of this bond eee will be found among the advert 
" RoGALvsa, Washington. Rasish, i vill bre bably be called at an early mente elsewhere in this Department 
roy 000 lic utilities purchase CINCINNATI, Ohio.— BOND SALES IN 1915. 


date to vote on the question of issuing $2 
bonds. 


Lebanon), Ind.—BOND SALE.—On Jan. 3 
200% OURTE F i bonds, ecgteatiins $20,800 (V. 102, p. re} 
were yon ty ows 


$1,800 8S road bon 4 fo, Byeed. Elliott & Harrison of Indianapolis 
. to 

19,000 ty 25. So : Be poo. ‘a0 J. F. Wild & Co. of Indianapolis for 

The eo a on can Nat. Bank and Miller & Co., both of Indianap- 

olis, also submitted bids. 


PR a Lig! Mass SOND SALES.—During the month of January the 
owing 47% bonds dated Jan. 1 1916 and aggregating $265,200, were dis- 
posed of High School of Domagerce bonds. Due $2,000 yearly in January 


— 1917 to gee 
46,500 Tenean Beac bonds. Due $4,000 yearly in Jan. from 


aay 
1917 to 1927 pe and "$2. “— Jan. 1928. 






15,000 elling house Engine £ Ronde. Due $3,000 Jan. 1917 and 
$3,008 OO yes ery Tei 1918 to 1923 ine! 
15,700 remod , Ladder 4, bonds. jue $3, 100 Jae, 1917, $3,000 
in 1918 1919 ¢ and $2,000 in Jan. 1020, Sm d 1922. 
130,000 Central Library additional site bonds “$7,000 earl y 
Jan 1917 t to 1926 incl. and $6,000 pasty in Jan. from t927 
10,000 Transit, Bev iy Howton, Tusna b honda. Due Jan. 1961. 
10,000 ; fan. from 1917 40,10 tion a Buoing bonds. Due 
ate Jan 1917 to ih 
The zea ys issues and the Trust 
Funds p the last eo 


BRACEVILLE TO RURAL soRgoL DISTRICT P. O. 
Beeville ax AE pbk Coun en" —BO. ALE The 
$25,000 5% 1 2-3-year aver. site- . bonds 
which were pacttees ae be sold on Ne {02 P 450) have pur- 
sseaeeiiieten tows sone B per and int. 

Allegheny County, Pa.—BOND fale —The 
reer Wet Bank rs, iteburghs Tune D pe oes 


December last 
of the issue of $45,000 5% 20-year electric-light bonds 


0k. Teas. - a Fo oO. oy nten » Mass.— TEMPORARY LOAN. 
—On Feb. eB FAL Nov. 2 1916 was awarded to 
Bond & Goodwin F Bose soa discount—V. 102, D. p. 541. Other 


8. oh Semper Bos Bostot 10% tm re cents premium 
Cropley, McGaragle & Go.” Bosto. 2.91% Fe 9 ; 


BROWN COUNTY (P. O. Green Bay), Wis.—BOND ELECTION.— 
Steet ne promot a. eae 
struction bonds (V. 101, p. 1733) will be held April 4, according to reports. 
BROWNSVILLE, Cameroa County, Texas.—WARRANT SALE.— 

Am issue of $37 885 55 6% 1-10-yr. “(oer sew em 


sewer-system warran 
takes place as, e Sewage C in payment for work. The tre eihare: 
caren eee, as of Jan. 1. Denom. si except one of $885 55. Int. 


URAS DRAINAGE DISTRICT, La.—BOND OFFERING, Soden Bite 
be received until Feb. 28 by HH, Welst Welsh, Pro x Bidg.., 
New Orleans), for $65,000 


5% bo 
eck or cash for 1 of the arid Me em oye 
legality of issue by John Dymond, Jr., require = 


oe Nat SCHOOL DISTRICT ‘ OQ. Holliday’s Cove), epeoet 
Va.— BOND OFFERL. will be received 


Tae ‘by A-A. Mckndros, See "Bd. of Ed., for $50,000 5 Oat 


01 Bat an at an Meoctiee held Bent ullding ana Un ae oe of Peelsinn 


Auth ° 
1908. Denom. $100. Sate Mt 11 - and 
jot gl (M. “e N.) payable at some institution of Hixsok County. 
ert. check for 1% 0f of bonds bid for, “3 re = ‘ cr! 
Total bonded debt, incl. this issue, 


ot tue Stark County, Ohio.—BOND SALE.—On Feb. 7 the: 5,- - 
ats tae afd ear coupon sew treatment-plant-installation bo 


coe ee ae spare pumened $0 fenan & are tO. for rsh 080, 
io 168 106. a Rees Of nee S %. Other bids were: 





Provident Savings Bank & asa Otis & Co., Cleveland 1388 06 | B 
Trust Co., Cincinnati___$5,745 00| The Fifth-Third Nat. Bank, — 

Farson, Son & Co., N. Y_.*5.626 50 Ginciunatt i Mh SR 4,627 50 
Field, Richds. & Co. Cin: - 5.611 50| Tillotson & Wolcott, Clev_ 4°627 53 |* 
R. L. Day & Oo., Boston. 5:301 4 Dime Savings Bi. Canton. iss 00 
Weil, & Co., Cin... 5,280 00) Cummings, den & Co., 

8 & Braun, Toledo.... 5,272 50|  Toledo___-.._---.-.--.-- 611 00 
GC, 2 enon as Co., Clev eer AF ay ee Sons, cae. *3,577 50 
Breed, Elliott & Har.. Cin. 4.935 00! ropley . MoGaragie & Co.., 83 25 


BOND OFFERING. —Proposals will be received until 12 m. Feb. 28 by 
mf Bare, City Aud., for the following coupon street-impt. city's 


00 5% yards. Denom. 24 oe $1,000 and 1 for $700. Date Sept. 1 


1915. a in 6 yea 
20,400 474.3, bo nde Denom. th for $1,000 and 1 for $1,400. Date 
Int. payable semi-annually. 


1 1916. Due in 10 years 
Cert check on a Canton bank for 5% of 
bes bid fo for, . pavalle to the City Treas., required. vered 
ihe 10 days from time of award 


Bonds fa be deli 


inteceee rtified f th: abstract showing th legalit; oy ere 
. Ace co t ° a oO e y e 
will be furnished quccesstul’ baa 

CAPE MAY POINT, Cape May County, N J.—BOND OFFERING.— 

will be received until éb. 19 ny A Hy; Busse, Boro. 

Clerk, for an issue of $7,000 5% 30-year water-ext. Denom. $500. 
ONDALE Lackawanna Coun a. ee OFF. BRING. — 

H. icra Aen City Clerk, will receive oy bids for the $36,000 4% 
coupon tax-free aver deficiency bonds mentioned in V. 100, p. 2100. 
Denom. $1,000. Date Mar, 1 1916. Cert. check for r $200. payable to 
the City Cl Clerk. required. Bonded debt. not incl. this issue, 500. 

t, $804. Assess. val. 1915, $3,385,109. 

CHINOOK, Blaine County, Mont. mynd 4 SALE.—Keeler Bros. of 
Denver r were awarded on Dec. 27 $10, ,000 6% fil ten-p lant-constr. bonds at 
= $1, r- te Sept. 1 191 Int. J. & J. Due 

-1 Tose. Gon Ad 15 years. 

CINCINNATI, Ohio.— BOND OFFERING.—The Board of Trustees of 
the Cincinnati Southern Ry. will receive bids until 12 m. Mar. 8 for $100,- 
000 434% coup. municipal bonds for terminal facilities and permanent bet- 
terments for the line of the Cinc. Sou. Ry. These bonds constitute Series 
O, amounting to $100,000, issued or to be issued under the corporate seal of 
said city for money borrowed thereon in the aggregate not to exceed $500,- 
000, authorized by the Act of May 17 1911 (102 O. L. 111), to be borrowed 
by said Board of Trustees of the Cincinnati Southern Ry. as a fund for the 


completion of the terminal facilities and permanent betterments upon the | 
line of railway of the Cincinnati Southern Ry.—a line of railway owned | 
po Pans the said ae. of Cincinnati and extending from said city to Chatta- | 


oes of bonds $500. ‘Date Mar. 11916. Prin. and semi-ann. ag 
—payable at Exchange National Bank, New York City. Due 
me ere subject to call Mar. 1 1956. Certified check on a 
national bank for 2% of bonds bid for, payable to the Board of Trustees 





DT ype the Pid 1915 
the city of Cincinnati issued $3,937,254 general bonds 
ment provement bonds. All of the assessment bonds were aon y 
the sinking fund as it is not the policy of the city to offer 
at bythe sale. Of the $3,937 ,2 208 quae i bonds, 935. 5. 3e4 ware — 
A a 4 - —— $39, 000 to Sink. $896 ,254 to City 
und) an 002, 008 ome. to the o the public. | Ties ben si sales were 
Sinking Fur in 7 “Ohro: duritig the year. The 
ss, bonds pueeeeen oy the Staking ae" =e described 5 he : 


C. 





“$2.3: 385. .street-imn rovement - 1 1914 Dec. 11 
oS do ° do . 15 1914 Dec. 15 1 
2, Cat int Dec, 191 
50,000 . 22 1915 Jan. 22 1 
15,000 . 15 1915 Jan. 15 1 
1,500-- 2S Jan. 21 
2,585 _street- 15 191 Jan. 15 1 
a : 191 Mar. 1 

35, - 15 191 Jan. 15 1935 

28, - 15 191 Feb. 15 

350, - 22 19} Mar. 22 

26, --11915 Mar. 1 
2, - 15 apts Apr. 15 
11, 1 1915 say 
19. Bi + 


GoGo Rent 
ggna: 

7 
CXR 
ceeree 

eee 


-_ 
a 
~ 
ee 
mt et pet 
[ onlapel al anlan 
ES 
i ~ 











1 
1920. 
1930. 
1 
1965 
5 1 
1935 
1 
1 
1 
1 
1985 
1 
1 J 1 
15 J 11 
3700. do 1915 J 1925 
»200. do spits July i1 
Pane Srey ont Seer 15 ie sy, 15 . 
4, do 15 1915 July 15 1935 
I. . 1 J 1 1 A . ll 1 
g, 15 1915 Aug. 15 1 
ae ° > - . 
4, 1 1915 4 1 
13: 18 i918 “1B 1 
1, 15 1915  Sept.15 1925 
14, 1 191 June 1935 
4 fh 191 it. 1 
15 191! -15 1 
12 11 Oct. 1 
6 1 Oct. 11 
14 191 Oct. 1 1985 
2 191 Oct. 1 
17 191 Oct. ees 
19 ‘ 191 Oct. 1 
2 15 191 Nov. 15 1925 
1 15 191 Nov. 15 1925 
7 - 15 1915 Nov. 15 1935 
3 Nov. 15 1915 Nov. 15 1935 
19 de - 15 1915 How. 1% 1s 
10, do Nov. 15 1915 Nov. 15 1 








**because of the > amount not tible of divided into 
bonds of $500 each.” For this reason $300 of the legue was taken by ¢he 
sinking fund, as indicated above, and ,500 sold to the German Na- 


tional Bank in July, as stated in the “O nicle” at that time. 


uote COUNTY (P. O. Marshall), Iowa.—BOND SALE.—Geo. 
echtel & mest x: Davoundet have been awarded an issue of $22,000 


Mi % funding bo 
CLAYTON ale DISTRICT (P.O St. Louis is County 
Mo.—DESCRIPTION OF 'S.—The $125,0 135,000" 4 -school- 
. bonds awarded on Jan. 2 Of to Wintakces “Lous (V. 10: 102, 
31) are in denom. oF'§1000 and dated Feb. ey Int. F 


from 1925 to 1935. incl. 


emTLAND somo DISTRICY, (cor) bull Gounte, ¢ Calif. awarded 
sale —On i ae wigees 


bot 3 ‘ole. int. o ann. = Jan. 3 
DAYTON, Ohio.—BOND SALES IN 1915. During: the year 1915 the 
$862,800. Asa 


ay of Darre sold bond issues | Seppunsing to A 
tter of record the details are printed bel 
Int. Date of 
Rate. Date. Due. Sale. Price 
$45,000 ,000(1) Garbage reduction... & Feb. 1°15 Feb. 11935 Feb. 1°15 108.76 
40,300(2) Sewer. ............ & Mar.1°15 Mar. 1 1936 Mar 16 "15 108.77 
150,000(3) Water-works--_..... & Feb. 1°15 Feb. 11935 April 1915 100.333 
50,000 ---- & Apr. 1°15 April1 1925 April 1°15 Par 
1,600 Water-works-equip.5 May 1°15 May 11920 May 1°15 Par 
2,500 tine-hospital. 5 do do do Par 
3,300 Parks & playground. 5 do do do Par 
3,700  - do do do Par 
12,600 dept. equip... 5 do do do Par 
4,300 Bureau motor 85 do do do Par 
25,000 ---- 56 June 1°15 June 11925 June 1°15 Par 
32,500 -- 4% do June 119 do Par 
135,000(4) Water-works---__..- 4% June 11 ep Ft 101.434 
19, Storm sewer ....... 4% . 1°15 Aug. 11 Aug. +e Par 
338,000(5) Flood emergency... 44 - 1°15 Oct. 1°33-39 Nov. 1°15 102.62 


@) Purchased by Hayden, Miller & Co. (2) by E ook 
& Co. OF Purchased by Sovsongocd & May: (4) 
c Purchased by "Third: Na tional Bask R 
assessment bonds A during 19 1915, pinomnted to $159, 
An issue of $40,000 5s for sani ae Pia} 
Forbes & Oo. of New York at 102. 2. ie tata Re 
matures $4,000 yearly from 1s to Bag Ae. 
assessment » consisting of*22 issues, were sold at 
Fund esi 
M ORE y 901 SCHOOL DISTRICT n), Ohio.— PRICE 
PAID FOR FOR BON: Tne: pelee paid tor or te $830,000, 494 7% 44% oe alle Mier 
ir. to. compan building site the M 
of Ro 3 was fo, equal 40° 108-79 Paand net 
1 as reported in week's page 542. 
bag e oO. Muncie), IND SALE.—On 
Jan. 31 


tae tres tone ee % Crest avenues bonds, aggre- 
gating $21 000--v. 103, ee pt Le f , 


ere awarded a0 f010W et eos 
132 95, eq to 102. 715. 
road bo ild & Co. of Indianapolis for $3,065, 





tt nds to 
equal to 166. 
12,000 Schwer to the Merchants’ Nat. Bank of Muncie for 
pS. 266 85, Didders were” 1 to “S02. 223. 


ire 
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DENTON, Denton Goanty, Tex.—BOND SALE.—D the month 
of January the $75,000 school-bldg. and $10,000 street and sidewalk-impt. 
(opt.) bonds were awarded, reports state, to M. H. Cutter & 

oF. Yt Y Onicags at par and int.—V. 101, p. 1209. 


DE RIDDER FIRST sEwAGcs Bi Ad (P. O. _ Be Ridder), Beau- 
regard Parish, La. <x ¥ —Proposals will be received until 
8 p. m. March 1 by J. M fed = for the $41°000 5% sewer-system 


= sew lant-construction| bonds offered without success in 
v: 101, p. ‘Iga. Certified check for $1 = ih goede to J. E. 

Me ahon, Chairman Sewerage Commission, required 
DETROIT, Mich. ry = OFFERING --Propoasla¥will be received 
until 11 a. m. Feb Geo. Engel, City Comptroller, for $500,000 
poy a one bow £. and $205, 5,080 public-sewer 6 30-year sep. or reg., option 
Denom. 60 or y multip thereof. ate 


of 
March 1191 11816 Sas a cana - int. tie TE at office of pve ‘Treasurer 
or at current official bank of City of “Detroit in N. Y. City. 
or cash on a Detroit State bank or upon any national bank, fo r 2%, of bonds 
bid for, required. Bonds can ony be delivered at the office of the City 
livery. ebaene alll oo ed f vie Wie hol = - fh Fw 
Pro or the whole or any portion © 
issues, but not for less aun eavertaine 


DIXON TOWNSHIP e. oO. pion), Lee County, Ills.—BOND OF- 
FERING.—Proposals will be received until 2 p. m. Feb. 15 by the irs gird 
ones, | aig D. Palmer, ‘Town mE for so oo 
, Sd av - road bonds voted Apr. 7 1915. V.101,p. 208. Date 

une 1 1916. “in. J.& D. Due part year ey 10 can An uncondi- 
tional certified check on a Dixon bank (or Daya wa Kay phot Ster- 
Mk Li ai Bp Separview:. required. ments ay on for within 3 d ~ after 
Fuschaeer to to furnish at own expense the bonds and interest 
Fate mg aes for the signature of ihe’ town officials. 

DOW CITY OQNSOLIRATEDSSCHOOL DISTRICT (P.O. Dow 
Gity), Censtoce Vt veuney lowa.—BON. ION .—On Feb. ¢ an 


is reported, to vote A Fey qaisaee of issuing $75 
site-purchase, 1 nciaine and equipment bonds.§ 


eyecare, Dubuque County, Iowa.—BOND OFFERING .—Pro- 
be received until 10 a. m. March 10 by Geo. Wybrant, City 
a6 brs is yey for $105,000 4% 20-year coupon PTR, Pha bonds. 


EASTON (Town) (P. O. Greenwich), Washington County, N. Y. 
BOND OFFERING .—Bids will be received until Feb. 17, reports state, by 
Thos. A. Herrington, , Town Supervisor, for $2,500 44% 4 5-6-year average 
bridge bonds ert. check for $1,000 required. 


EAST Woenee v a ce enening, Oc County,” Ohio. —wOND SALE SALE.— 
The nine issues of 5 5 $28. 991, which were offered 
zen, & (Vv. 101, Sea, eerece purchased ‘atfpar by the.City. Trust & 


gs Bank o Youngstown, it is stated 
EUGENE, Lane nt a Bh Ore. DESCRIPTION | OF BONDS.—The 
$35 O08 ,800 6% 1 o-year street-pa ds awarded on Jan. 10 to the 


First 
Eugene (V. bo pe Dp. 380) are in the denom. of (27) $500 and 
(1) $300 and dated Jan. 11916. Int. Jan. & July- 


FLINT,*Genesee County, Mich.—BONDS VOTED.—According to 
rts, the question of issuing $196,000 sewer bonds carried at the elenion 
haa Fre id Feb. 2 by a vote of 461 to 202. 4 
FLINT UNION gern ir = gh O. Flint), Genesee ee County 
Mic h. —BOND OFFERING.—Bids will be received until 1 § 
pa . J. Wildanger, Soot - ’ Dist. for the $90,000 414% % is (-year aver. 
. site-purchase and constr. bonds authorized by a vote of 22 to 1 atthe 
Gemion held last Nov. Py one 101, p. 1827. Date Mar. 1 1916. Prin. 
and semi-ann. int. (M. & 8.) pa rable 2 ae office of Dist. Treas. Due $3,000 
yearly on Mar. 1 from 1917 to Cert. check for $1 000; payable 
to the ‘‘School District,”’ BB ay 6 The district will “p nt 
gen approving the validity of such issue of bonds and a will de- 
fray the expenses of t pre said bonds. Bonded debt, incl. this issue, 
$497,000. Assess. $37,166,196 


FRANKFORT (Fows) Herkimer County, 5. "Y.—BOND*SALE.— 
rts state that Kahler & Co. of N. Y. recently peepee an issue 
f $19,000 44 % road-impt. bonds for $19,100, equal to 100.52¢ 


pai RAEEI SE COONEY (0, Lentseary Ae. Gore 20ND Cor, 

pol e Coun omm nm are 0 

yee Pounty Oc a my g for sale, it is stat $20,000 
GALVA sOmOOL DISTRICT (P. O. Galva), Ida County, Iowa.— 

BOND SALE.—The $55,000 434% building bonds authorized by vote of 

171 to 81 at the aonttons held Feb. 4 have ee pa of. Due Nov. 1’35. 


GEM COUNTY (P. O. Emmett), Idaho.— DESCRIPTION OF BONDS. 
—The $55,000 5% funding bonds awarded at par and int. on Nov. 6 to 
Sweet, Causey, Foster & Co. of Denver (V. 102, 542) are in the denoms. 
of $500 an d $1, 000 and dated Jan.11916. Int.J.&J. Due $5,500 yearly 
from 1926 to 1935 inc). 

GRAND nore, _Kent County, Mich. eR SALE.—On Feb.¥7 
the propre ,000 4 be aver. Lap orem inp :. bonds (V. 102, p. 

) were awa: , Lerchen 0.0 
RCUOLCY ak apa 
eople’s --$1, ss BP 
Detro it Trust Co., Detroit. 1,505 00} Kissell mr aed ars) $036 bo 
Rhoades & Co., New York_ 1 ‘471 25 ‘eRe & Co., Chicago. B78 00 


Farmers’ L. & 7’. Co., N.Y. 1.459 72| A. B. Leach & Co , cago. * 
Hornblower & Weeks, N.Y. 1,412 50| Seasongood & Mayer, Cinc_. 855 00 
& Old Nat. Bk., Det. 1,351 00/| Sidney Spitzer & Co., Toledo 827 50 
J.S. Bache & Co., N. Y_-_ 1,348 75|E.H. Ro & Son, Chicago 783 75 
arcs’ . & a8: Ng 91 008 00 Bamatine ce iets 
a r os cago*l, ne dden & Co., 
A & Co., New York. 1, 00 ke 


arcane -& m 
Geo. B. Gibbons & Co. »N.Y.1,090 00 
Grand Rep, Nat. Nat. Ayes Bk., 

Grand Rapids._-_..___- -*1 ,055 00 


62 
md rs Reames, Toledo_-__-_- 508 75 
a 993 75|C. E. Denison & 48 
Oliicr Pe, pmo as e m & Co., Clev.. 325 50 
GRANT Gourey (P. O. Merion), Es Ind. -— BOND SALB ate Jan. 2 
the $7,600 474 0 5 howe wh -year average Fae od 





bonds—V. 102, 
awarded, to & Co. of oo Re lis for $7 “ q 
a basis of ee, 4 085% - be Rees oe bidd ans en 758 edual 2 
Breet. rae t & any, tn in-ear ote ss 3 stirs ical aaa $7750 
mm eee _ LEGS, AEF LEED OE! EE: Kt 
Fletcher Amer. t. Bank, ynapolis. utd: cin ew cine ciiiidtiin Aman 5704 


aaemeanone, Guilford County, No. Cone. a OFEERENS — 
Proposals will be received until 2: 30 p. ft Feb. 17 b J. Murp! eof $25 

for the $50,000 wt rovement and $25,000 {ot an go 2 Ser ~0005 | se 
cowergee-aymemn-cxs tin ‘th coupon bon ds—V. 2, p. 54 enom. 

Bo isied pee any wri RS park tors pect bid fi ‘: a 

to the City ye oy uired. a “ Ad interest. | S 


ade orms furnished . ‘O.d ge ee - ded debt, 
excluding this issue si 160,0 000. Assessed ee sr 


ti 
The opinion of Caidw asslich & Reed, Bee bls $12,100, oe 
legality of the bonds, i be furnished to the Sy 


Fis Sen ee os erenee ee eeeraes 
pa a t will in any way affect nie pee by of bonds. es has been a1 
pOreragee aves Eaten fea guaer 
ponds. Int. ‘semi-ann. Certified check for $1. So requir year 


HILLSBORO, Hill County, Tex.—BOND SALE a L Arlitt of 


Austin recently purchased at par and int. the $5,000 ) 
coupon crematory bonds offered on May 18. a i100, oR 6d =r (opt.) 


HINDS COUNTY (P. O. Jackson), Miss. Toes det .—The 
queswes of issuing $30,000 road bonds carried is 
2 to 28 at an election held in Edwards Road Diss. Ay sy 2° =r 
BOLSTES SOF OOr. puararce P. O. Holstein 
lowe BON, ( oe a), Ads Gounty, 
ve. 18 by 1 M. Wate p Aran of Board of ndeeedion. for’ the 685,00 000 
uilding and $2,000 school- improvement 44 % bonds authorized by vote of 





4 to 40 at an election held Jan Int. semi-annual. Due $1,000 
AF from 1921 to 1936 incl. and $37, 000 in 1937. 


KINS COUNTY (P. O. Sulphur Springs), Tex.— BOND SALE.— 
on a 29 eS. 000 BR SB me mony bende ware awarded, it is stated, 
to a Chicago syndicate at par and int terest. 


DSON COUNTY (P. O. Jersey City), N. J.—BOND OFFERING .— 
Adaitional information is at hand relative to the offering on Feb. 24 of the 
4% % 50-year gold coupon (with priv. of reg. .) park bonds.—V. 102 

Bids “tor these bonds will be received until 3 p. m. on the above 

p. 42 by Walter O'Mara, he = Bd. of Freeholders. Date Mar. 1 1916. 
Int. payable semi-ann. A cert. or bank check on a national bank or trust 
pee ay (or cash) for 1% of bid. payable to Fred. Rider, Co. Collector, 


“HUNT LLE, Madison ; a.—BOND SALE.—Reports 
state = boty issue of $40,000 000 high-schasl-bide. bonds has been awarded to 
L. M. Weathers Co. of Memphis 


HURLEY, Turner County, So. Dak.—BONDS VOTED.—By a vote 
of 90 to 16 the question of issuing the $10,000 5% municipal electric-light- 
Some = carried, reports state, at ‘the election held Jan. 31.—V. 
1 Pp 


IDAHO.—BONDS PURCHASED BY STATE.—During the six months 
comne Dec. 31 the State Board of Land Commissioners purchased at par the 
following twelve issues of 6% school building b bonds, aggregating $64,455: 





mount. School District. Pergheeed. of Bonds. Due. Option. 
$2. 800 Ada County No. 61..-July 2 July 11915 20 years -...... 
500 Ada County No. 56...July 2 July 1915 15 years 5 years 
5B ok o. No. 6.-July 2 July 11915 years 10 years 
2. Blaine Co. No. 36.-..-J 16 July 11915 10 years -...... 
1,500 Boise Co. No. 49_---- y 19 July 1915 10 years -...... 
,500 Fremont Co. No. 69_-July 21 July 12 1915 ED: sefgndh sh tiSede 
1,600 Nez Perce Co. No -Aug. 3 June 1313 10 YORTS wees 
5.00 omnes oO 65._.Aug. 1? April 1 1915 TEEEE.  dmoeakeo 
3 ameOe. Mo; 06... Lh. o~cccascees  potecda « penkene 
3,500 Bannock Co. No. 6..-Aug. 20 June 51915 20 years 10 years 
750 Boise Co. No. 58-.---- -27 July 11915 S years -....... 
24 annock Co. No. 40..Sept. 1 Aug. 91915 20 years 10 years 
5,000 Ada Co. No. 7.---.-- ept.10 Sept. 91915 5 years  ....... 
2,500 Bonneville Co. No. 37_Oct. 1 June 281915 20 years -...... 
1,200 Bonner Co. No. 42... 8 May 151915 FO ip onmee 
600 Canyon Co. No. 73___Oct. 16 July 241915 Sept. 1°35 i0 years 
1,400 W: WashingtonCo.No. 1 — 20 Aug. 11915 years 5 years 
1,500 WashingtonCo.No.1 20 Sept. 11915 10 years’ 6 years 
"800 Bonner Co. No. 53... : 25 Sept. 11915 10 years 5 years 
Adams Co. No. 12.._._.Nov. 5 Sept. 11915 10years  --...... 
2,000 Twin Falls Co. No.21_Nov. 5 Oct. 11915 20 years’ 6 years 
2,200 Power Co. No. 4_-.--- Nov.10 Aug.'161915 10 years  ---...- 
1,000 Adams Co. No. 15----Nov.12 Sept. 1 1915 Fy bond i702 4 
until A oe 

600 Canyon Co. nde? 71_.._Nov.13 Oct. 20 1915 
335 Cassia Co. No. 39....Nov.13 Aug. 11915 J 313 35 1 vente 
3,500 Lemhi Co. No. 5__--- Nov. 13 Aug. 11915 x f-*- Sete aio 
900 Ada Co. No. 60_-.---- Nov. 15 Nov. 101915 July 1°30 5 years 
1,000 Power Co. No. 8-.--.-- Nov.16 Oct. 121915 10 years  ___.__. 
1,500 Minidoka Co. No. 19_Nov.16 Oct. 11915 Jan. 1 "31 5 years 
1,000 Elmore Co. No. 16..-Nov.22 July 11915 Jan. 1 '20 3 years 
2,000 Blaine Co. No. 22._._..Nov. 24 Sept. 11915 15 years’ 5 years 
2,000 Bear Lake Co. No. 24.Dec. 1 Oct. 11915 20 years —-_-..__ 
1,000 Gem Co. No. 4_---.--- Dec. 4 Sept. 11915 10 years’ 6 years 
1,000 Bannock Co. No. 41-.Dec. 7 Nov. 11915 4 years 2 years 
i 600 Minidoka Ge. No. 9._Dec. 7 A 11915 20 — 19 years 

770 Cassia Co. No. 34.---Dec. 9 1 1915 


20 y 
All the above he were purchased “cae drome the districts t by ue Py 


IOWA CITY, Johnson County, Iowa.—BOND SALE.—On Jan. 29 
v5. — 4\%% bridge bonds were mal to Geo. M. Bechtel & Co. of 
rt at 101.80. Denom. $500 and $1,000. Date Feb. 1 1916- 
.&N. Due serially from 1917 to © 1935. 


“JEFFERSON COUNTY (P. 2- Pequmont), Tex.—BOND OFFERING. 
— ere = Wilson, County Judge, for the $190,- 
000 5% 20-40-y a Do 101, p. 2158. Denom. $1,000. 
Date April 10 1015. nt. semi-annual at Beaumont, New York or Austin. 
Total bonded debt, including this issue, $1,040,100. ag | debt, $80,- 
000. Assessed val., 1915, $52,744,442; actual value, est 000,000. ° 


LAFAYETTE PARISH (P. O. nafaverte La.—BOND SALE.—On 
Feb. 1 the $8,000 5% school-bidg. bo 162, Pp. 452) were awarded to 
the Bank of sasarese at par an int., g AY $80 for blank bonds and ng 
ney’s fees. Other bids were: 


Discou Discou 
Hanchett Bond Co., Chicago "$137 |H - C. Speer & Sons Co., Chie $246 
Ge unselman & Co 


hicago__.. 191 People’s Bank & Trust Co., 
Bol er Mae Willainsn Chie... IG81 : TAPCO oie ocsecmsckenwe 297 
Central Trust & Sav- Cc s, Prudden & Co., 
ee ank, New Orleans----- DEST | WONG on che metoeedace ai 
Monton & Marshall__.....-__- 240|T.H. Hoehler, Toledo_-..._._. 375 


LAKE CITY, Columbia gay | Fla.—BOND OFFERING.—Pro-~ 
posale will be received until 8 arch 14 by G. A. Buie os po 
oard of Public Works, for so G00 5% 30-year ig ey validated redem 
tion ond pape. raps. bonds. $1, Date Oct. 1 1913. Int. 
A. & O. ertified check for $500 1 ouires. These bonds were validated 
by a iar of the Circuit Court of Florida of ~ Third Judicial Circuit on 
Jan. 6 1914, under Chap. 6237, Laws of Fla. of 1911. W.H. Wilson is 
oy Ane: i bonds were offered without success on April 12 1914. 
Pp. 


LAKEWOOD CITY SCHOOR } DISTRICT (P. O. ». Lakewood), , Cura 


736 p County, Ohio.—BON. FFERING.—Bids will until 
p. m. ob. 22 by P. T. "Harrold, Clerk of of Board Lg Fa for 
00,000 £4 %, RA tA ear averag ao percnass » construction one julp- 
ment bonds. Sees. 725 to 7628 cl., Gen. Code. Denom. 
Date Feb. 22 isis. ci semi-annual int.—A. & O O- payable ai 
wT, Due $5,000 00 yoarly on Oct. 





the Cleveland Trust 
1918 to 1937 incl. Test Getitied check on ) national bank 5% of bonds ae 
for, payable to Treasurer of Board o Ry, ge Ants Bat 

be made on forms furnished by the above Clerk 


meen. Pawnee County, Kan. —BOND SALE.—On Feb. 1 the 
et Bros. Nat. Bank of Ag was awarded the Showing bonds at par: 
$70,000 4 % 1-10-yr. (ser.) paving bonds. Denom .Paeee 
% 10- 0-30-yr. (opt.) storm sewer bonds. Denom. $1,000 


LA. Jones County, Miss. POND OFFERING.—Proposals will 
be received until 2 p. m. Rt eS a Kemet City Clerk, for 
$25,000 5% 20-yr. pH - school Ly - erection and, 

8 000 8 Bot: On des S11610 & 34B0 , Code of 1906, Chap. 142 


ae I 

lowe of 1910. Denom. $500. Date May 1 1916. Int. M. & N. atthe 
Chase Nat. Bank of New York. Cert. check for $250, payable to the City 
Clerk, required. o meet debt, $406,300. wiceuns debi (add'l), $3,000 


Sinking fun 590. Assess. val. $4,899,509 22. Total tax rate’ 
$1 $is. Vi eakel bonds to be furnished by purchaser. 
LAVACA COUNTY (P. O. Hallettsville) , Sez .—BOND OFFERING.— 


Sealed bids will be received until 10 a. m. Feb. 22 by the County Clerk for 
$50,000 5% 10-40-year (opt. ‘ road bonds. Cert. check for $500 required. 


eo poker oto (Vill a Broome County, N. ¥.—BOND OFFER- 

— state that Wm Lewi illage Clerk, will receive 

tiae coe . Feb. 21 4 $11, 600 ‘3 11-year serial and $4, 000 1-4-year 
serial 5% peving ba bonds. Int. semi-ann. Certified cheek for 2% req 


LINCOLN COUNTY (P. O. Stanford), Ky.— BOND ELECTION.—An 
election will be held Feb. 14, it is stated, to vote on the question of issuing 
$150,000 road-construction bonds. 


LINDEN HEIGHTS, Franklin County, Ohio.—BOND ELECTION— 
The question of whether or not this village shall issue $10 neo + een tal 
(village’s portion), bonds will be submitted to a vote on 


LOWELL, Middlesex County, Mass. parent y sm —On 
Feb. 10 a loan of $200,000, dated éb. 11 1916 and maturing Nov. 10 1916, 
we. yg reports state, to the Merchants’ Nat of Boston at 

0 discount. 


BOND ee tod 4m on will be received uhtil 11 a. Feb. 17, it is 


stated, for $100 13 -_— bonds. Date Feb. 1 i916. Due $5,000 
yearly from 199) to 1986 tn 
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L DISTRICT (P. O. Lowellville), Mahon- 

in OTBLLVILES SCEOND EE LECTION.—The question of whether or 

a this district shall issue $25, FOG school-impt. bonds will be submitted to 

Oe anion COU TY ©. 0 Indi lis), Ind.— BOND OFFERING. 
ndlanapo —, 

las. wil be received unisl 3 3p. m. | rch 14 by Leo K. Fesler, County 

$8000" vaberen Ree got treatment bonds. Due part yearly for 20 


60,000 Children’ s Home bonds. Due $3,000 yearly from 1 to 20 years, 


Denom. $1,000. Date March 101916. Int.M.& 8. Certified check 
on a Marion County bank for 3% of bonds bid upon, payable to the Board 
of County Commissioners, required. Saleof bonds must be consummated 
on or before March 15. o ty, T ili hee i es 

MARSHALL, Harrison Coun ex.— —On Fe 
the $50,000 5% @ 10-40-yr., (opt) viaduct-building bonds (V. 102, p. 543) 
were awarded to Halsey & Co. of Chicago at 102.402 and int.—a 
basis of about 4.69% to optional date and about 4.864% to full maturity. 

MASSACHUSETTS, Penang of.—BOND SALE.—On Feb. 11 the 18 
ee of 4% Gr eg Tm - bonds, “thal pata day 600. wae awarded 


‘orbes & Merrill, 
all of Boston, at 1 3. 176. See 


are Bros. & Co., 6 
MELROSE, Middlesex County, Mass.—_TEMPORARY LOAN.— 
On Feb. 7 the loan of 000 maturing Nov. 16 1916 was awarded, it is 
stated, t to Blake Bros. & Co. of Boston at 2.61% discount, plus 40 cents 


MIDDLEBURG SPECIAL SCHOOL Ax, c Der eRIOF (P. O. Hender- 


Vance Coun Car.—. n J 7t ,000 
oe coupon _ b x bonds (V On - 36) we ar aden to Foams & 
erchants Bank of Henderson. 


MINNESOTA.—BONDS PURCHASED BY STATE.—During the 
month of January the State of Minnesota p at par the following 





4% bonds, aggregating $137,750: 
ms County Schoo School District Bonds. 
Amount 
DEE Ts Bl addboccocunes $2,500 nm 
ees ae. Ol ......-..... 2,200; Joint Dist. No. 70____.__- $2,700 
yb eee 3,000 | Redwood No. 78__.--..._-- 2,750 
Douglas No. 2 (Consol.)__._ 20,000} Roseau No. 104__........- 400 
D a Seay 1,300) St. Louis No. 45_...-...__. *1,500 
Faribault No. 116.......-.- 3,500 | Sherbourne No. 1__.______- 3,500 
Free’! = ee 1,500 | Sherbourne No. 14_.-..._.- 1,600 
Jackson No. 57 (Consol.).... 5,000) Sherbourne No. 40... _.___- 1,800 
TR I, less citer om igmecen 1,800 | Stearns No. 209_.._......__- 2,500 
“SS 9 Xe Seen Me 2ome me. 167... 22-2 ne ne 1,700 
4 Alen cole taidh cite 3,000 | Yellow Medicine No. 25____- 1,200 
Martin No. 101....-......- 2,300 
Mille Lacs No. 13 (ine )....a22,000 
Mille Lacs No. 34 (I - ane 
Bonds I 


sued for Munici 
Lakefield (V.), Jockson Co. -5 One 
Russell (V.), Lyon WOukeawie 


* Dated Jan. 4 1916. 
Jan. 25 1916. 


MINNESOTA.—CERTIFICATE OFFERING.—Proposals will be re- 
ceived until 2 p. m. Feb. 16 by the State Roars of Control at St. Paul, 
Downes Mullen, Sec., it is stated, for $100,000 £74 Zo 7 fm 4-year (aver.) 
Historical Society Buil certificates of indebtedn check for 
2% of amount of bid, payable to the State Board of Control, required . 

MITCHELL COUNTY (P. O. Osage), lowa.—BOND SALE.—Bo ft: 
Mosser & Willaman of Chicago were recently awarded, it is stated, 

000 4% % refunding bonds for $29,531.50, equal to 101.832. 

MOHAVE COUNTY (P. O. Kingman), Ariz.—-BOND SALE.—Reports 
state that this county has sold the $100, Goo 5% road-impt. bonds offered 
without success on Oct. 18 (V. 101, p. 1493.) 

MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—On Jan. 
25 an issue of $150,000 4% road bonds was wus to Cummings, Prud- 
den & Co. of Toledo for $150,043, equal to 100.028. _Denom. $1,000. 
oa ann.on March 1. Due from 1 to 10 years, subject to call before ma- 

ty. 

MONTEVIDEO, Chip _ Chigpews County, Minn. aeND OFFERING .— 
Pro until 8 p. March 20 by B. O. Rous pa A 
Clerk, for ae sis. 000! 4%% permanent-inay) rovement revolving fun d ‘bon 
authorized by vote of 342 to 160 at an geutton held Jan. 18. Int. oo 1 
and Dec. 1. Due $1,000 yearly July 1 from 1921 to 1935 incl 
MORRIS COUNTY (P. O. Mosrioter™) N.J.—BONDS PROPOSED. ae 
A local paper states that the Board f Freeholders has under consideration 
the $300,000 bonds for pte pm eb hy 
& MOUNT VERNON, Lawrence County, Mo.—BOND ELECTION.— 
An election will be held Feb. 15 to vote on the question of issuing $8,500 
electric-light-plant bonds. 

NAMPA INDEPENDENT SCHOOL DISTRICT NO. 87 (P. HS 
Nampa), Canyon County, Idaho.—BOND ELECTION .—R 
that the election to vote on the question of issuing the $58,000 = 

building bonds (V. 102, p. 453) will be held Feb. 17. 

NASHVILLE, Nash County, No. Caro.BOND ELECTION.—An 
election will be held Feb. 15 to vote on the question of $45. 000 elec- 
tric-light, sewerage and water works bonds at not exceeding 6% int. 

NEW YORK CITY.—BOND SALE.—During January the Sinking Fund 


nite Kile Ci (T.), Aitkin Co__$30,000 





a Dated Jan. 21 1916. Remaining issues dated 








purchased at par $250 50,000 3% corporate stock for various municipal pur- 
poses, m manurtie f Nov. 

The following ES securities, aggregating $27,886,034 24, and 
consisting of revenue bonds for current expenses, revenue bills, special 
revenue bonds and corporate stock notes: 

Revenue Bonds—191 Int. Maturity. Amount. 
Currents expenees..................«- 2% April 31916 $1,000,000 00 

do ee en 2% Ap 41 1,000,000 00 
do OES. eh ee See 2% April 5 1916 1,000,000 00 
do I a a a Ee ee 2% =April 6 1916 1,000,000 00 
do G6” sept necctaunh 2 April 7 1916 1,000,000 00 
do OP Bek owtkececniwedadast 2 June § 1916 1,000,000 00 
do RR ESM 238 June 61916 1,000,000 00 
do Oe. -octbbkbdabcntecae *2 June 12 1916 989,979 45 
do A: ae a tena a ON or *2 June 20 1916 495,054 79 
do chine un clluciiwadsioe 2% Nov. 20 1916 2,500,000 00 
do Rg ore apie 2% Dec. 151916 1,500, 00 

Total revenue bonds (current expenses) ..........-.---- $12,485,034 24 

Revenue Bills—1916— 

Current expenses. .............--.- 2 June 5 1916 4 00 
do BS 1 aE ae ae 2 June 6 1916 2,500,000 00 

do a a 2 June 7 1916 ,000 
do a ee 2% June 81916 560,000 00 
do 0 File SRE IRE TR LS RISA 2% June 1 1916 2,000,000 00 
Total revenue bills grerrem a REE TE AL epi $6,000,000 00 

Revenue Bonds—1916— 

bildrh Gchibareetd alc mo Rhkete wm oe 2% Jan. 31917 $500,000 00 

aR IES TE RE EIS ATO EN 2% Jan. 101917 500,000 00 

Total revenue bonds (special) Pe NRE lr REISE he Ref te Se ae $1,060,000 00 

Corporate Notes 
PE CN Savecwoncnakandeaces 2% Mar. 61916 $2,100,000 + 

oO G6. semekicndicnaiaidaess 2% Mar. 20 1916 1.000. 000 00 

do Oe chicane: cad = dune 4 On or before 901,000 00 

July 11916 
Various municipal purposes._______. 3 o Detore 1,500,000 00 
y 
do do Oe ans ode 2 Mar. 26 1916 500,000 00 
We 5 ~0s6600d60s eb -rieeeennn 3 {3 or before ,000,000 00 

OO <b opm cw bli hein cddida Mare dan 2 5-16 A ag 18 1916 500,000 00 

WD ke co a ccd bill b hide Cece a eo, 2 6 1916 400,000 00 

GO 5 Gvcndd- cb ius Gch anitedakan 2 Mar. 20 1916 500,000 00 

Total c rate weoely GRIER ESS, Soro aca SPMD ae ga $8,401,000 00 

* Rate o Foe mis me ; figures in “Amount” column represent proceeds of 
loan after d edu ta discount. . . 





NEBRASKA.—BONDS PURCHASED BY STATE.—During the month 


of January the following nineteen issues of bonds, regating $233,750, 

were purchased by the State of Nebraska at par : — *s 

Amount. Place Purpose. Date. Due. Option 
$2,000 Bartley _........... Lig Nov. 15°15 ov.15'35 5- 

v RNID. <ssones iota cen Light ov.15°15 Nov.15'35 5 yrs 
*1,000 Cherry Co.S.D.No. 52. ey | MM go Ee IRR co ar lee 
12000 — oe be Sih deiares ak dd Funding ov. 1°15 Nov *35 10 
15,000 Fremont ___----..-- Pa tie hachiann July °33 J'ly 1°18 

“14. "750 Geae Go. 8.D.No. 56..Bareos NR SE No cutie” achat 

1/500 | RRS Lighting Oct. 15°15 Oct. 15°35 2 yrs. 
29:000 Kearney Pav.D.No.8. Paving Nov. 1°15 Nov. 1°25 1 yr. 
10,000 Kearney _.------.-- ay Nov. 1°15 Nov. 1'3 5 yrs. 
10. BA oi 2 oc. light Aug. 1°15 Aug. 1°35 5 yrs. 

650 ny aaa 15. Building Oe. 18°18 Gee. 18°SS ...... 
20,000 Ne reske O a an gedgag Paving Dec. 1°15 Dec. 1°25 aft.Dec. 

8,000 Nebraska City bon wih ian Pa pM ye | Re RRR ee SN 

,500 Pleasant Dale---_--._- Lighting Sept. 1°15 Sept. 1°25 lyr 

6,000 Scottsbluff Sch. D_..Building Dec. 1'14 Dec. 1’'34 anytime 
25,000 Seward Sch. e+e Jan. 1°16 Jan. 1°41 yrs. 
15,000 seston 6 t.Nov. 1°15 Nov. 1°35 5 yrs. 
1,350 wine Co.8.D.No.36. } pong OW. 22 15. CU aR teen oe 
17 G00 Wee ccecscaccdce Sew ec 3°16 As... Be . sncese 


Hating slg eg int., alin te oenaitie tankks cine oe, 

*Due 1 bond yearly after 1917, 
NORMAN COUNTY (P. O. Ada), Minn.—BOND SALE.—An issue 

of $12,286 Ditch No. 35 bonds has been disposed of by this county. 

NORTH CHICAGO, Lake Coun Ills.—BONDS DEFEATED.— 
The proposition to issue the $25,000 5% coupon water-works-betterment 
amt Wee Chantel at tha dactice el Wee enV 102, p. 544. 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of January the follo bonds, aggregating $62,100, were 


by the State of North — at par: 
Place. ate. Due. 

4 500..Cannonball 8. D. No. 3 ail Dec. | 1915 Dec. 31 1925 
1,000_- ew 8.D Ri ae Nov. 1 1915 ov. 1 1925 
1,000-- s No. 13_._Refunding Nov. 1 1915 Nov. 1 1925 
50,000..Mercer County... ..__- esa Se Dec. 11915 Dec. 1 1925 

600. Phoenix 8. D. No. 13__Refunding July 20 1915 July 20 1925 

,000__Phoenix 8. D. No. 13__Building July 20 1915 July 20 1925 

,000_- Sunny Slope 8.D.No.47_Building Sept.20 1915 Sept.25 1935 
5.000_- Yellowstone 8.D.No.14_Building Nov. 20 1915 Nov. 20 1935 
*This issue bears 5% int., the remaining issues bear 4% 





OMAHA SCHOOL - a ed 


oO. a — Ds Dougl 
Neb.—BOND OFFERING .—Pro will be ) iglas moe, Hi 


received until 

Board of oo ie the $300-00 000 of an 
ot oe OO I -school-buil bonds mds voted 
000. Date July 11915. Prin. and 
7 Nebrasiea fiscal agency at Lincoln. Due 
July Cc cashier’s check on a national bank for r 2% < 
bonds bid for, pa able to the “School District,’’ required. Bids 


mal. rict will furnish the opinion of Wood & Oakley 
approving "the bonds, and a complete abstract of 
the issue. Total bonded debt, including this issue, $2,795,0 
‘Assessed valuation, equalized, 5, $42,019,602; actual value of property, 
#210. os. 010. The issue of "$300, 000 was sold on Nov. 8 to the First 
Savings Bank of Chicago.—V. 101, p. 1648. 

‘anunel COUNTY (P. O. aol), : Ind.—BOND SALE.—The two 

issues of 4% % 6. 6-year average road bo egating $11,400 offered on 


Feb. 7—V.1 p. 454—-were disposed A follows : 
$4,800 $6,600 
Road. Road. 
French Lick State Bank, French Lick__-_________ O45 00. a 
Breed, Elliott & Harrison, Indianapolis_-_--.....-- 4,890 00 *$6,730 00 
Fletcher American et. Bank Indianapolis__...__- 4,881 20 6,715 40 
Miller & r& Company, I are aan Rai Saree ee 
3S “ ba "indianapolis PSPS oak a pages: rat 00 Gere 80 
iy. BPP SHOSHOOSASHSSH OS eres , , 
Wront Baden Nat. Bank, West Baden__------_---_- 4,844 16 6,662 04 


* These bids were accepted. 


rau BEACH*COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. ee aoe. OFFERING —Pro s will be received until 12 m. 
1 by . Lewis, Supt. p Re. lic Instruction (P. O. West Palm 


Beach), ao $35.00 coupon site-purchase ding and uk 
bonds. Authority, yr piiie under ‘Gi >. 6237. Laws of Fis of Fla., 1 mm | 
om 


$500. sat ——_ 

interest N.) payable or the Ben Nation Bank, New 
York. Certifi iene for $1,000 Due part each six months 
on May and Nov. 1 This district has no indebtedness. 
Assessed valuation 1915, $753,257; actual value, $2,250,000. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING LNG — Bide 
Wi 'be rocatved wast! 2 Pm. Feb. 18 by J. H. Rush, Co Treasurer, for 


a "240 0. te 4%% A = b -im: Eee my Be 
$3.28 iifis Toon Gn in Jackso on Twp. | Denom. $1 gy 634 
bonds in een ane Denom. $311 40" 


gE: R: Soom 
Date Feb. 7 1916, Int. & N. We. cer one bond of each issue each 
eee en Ee is Toty to Nav. 15 1858 benno. ” a 


_PAS8, CHRTIAN, Hariarn County, Mic 02S VorED — 
vo te) 
ment’ bonds carried, it is stated, at an election held Feb. pe! taprove- 


PATEROS, Okanogan County Wash.—BOND ae —The $7,2 
apes Fo ey mg bonds voted in July (V. 101, p. 313) have been $2 a 


PEND matilla County, Ore——BOND SALE.—On Jan. 13 
pi OE Fle PRL deen Lean gee Sa Hae be 
nomination Sar Date Dec. 8 1915. Int Do > 


PIERCE, Pierce County Neb.—BOND Bad a — Pro 
recelved until 7 p.m. Feb. "25, it ig stated, for the $20,000 B% raze be 
it.) sewer bonds vo' Pp t semi. ' 
Sorin pit ed check for $500 required. rennual 


a ZIkB COUNTY 2 0. Bevling Grove, Me.- 2000S VOTED — 
bonds carried at the election held m9 4. ouse-erection 


PINE COUNTY (P. 0. Pine City), Minn.—BOND SALE.—The Pin 
City State Bank, Pine City, and ote Ray Teast & Savings Bank of Be Pee 
have been awarded the follo 4% coupon bo 
$10,000 Comms Br -¥ ~ ~¢ ue $1,000 yearly Feb. 1 from 1918 
ate Rural H No. 43 bonds. Due $5,000 yearl 
preg. from 1918 to 192 5. inclusive, and $24,000 Bet. Le a y Feb. 1 
a Prin. and -ann t. 
payable at the Capital Trust & Savings Bank of St. Paul RA.) 


PINELLAS COUNTY (P. O. PA py ining wie, BONDS VOTED .— 
The prppceon § to by - the A. gf ne Th 1018 Ae d jail-erection 


Ol. "2162) carri 
aa at the ge oe ona Feb >. ) ed, it is 


PITTSFIELD, Porkahize pina Mass.—TEMPORARY LOAN .— 
On Feb. 10 a loan of $300,000 maturing Nov. 10 1916 was awarded to H.C. 
ae Jr. of Boston at 2. 55% discount plus 50 cents premium. Other 

were 
Blake Bros. & Lo. Boston, 2.58% discount, plus $2 premium. 
Curtis & 8 2.59% discoun 
Cropley, M faragle Go.; 5 pane: 2. 00% discoun 
Farson, Son & Co., NY 2.90% discount, plus sil premium. 


PORT ARTHUR INDEPENDENT SCHOOL rELSTRICT 
Port Arthur), Jefferson gs ~ 59 Tex.—BOND OFFERING .—Proposals 
will be received —_ 2 N39 Bh Thos. W oe. hen, es Board of 

for $ 000" (pat, of issue of $450.¢ ) 57o coupon 
ist authors by vote of 167 to 109 at the election held Jan 8. 
Auth. map 16 » Rev. Stat., 1911. Date A 1 1916. Int. 
F. & A. at the Ry! reasurer’s office or the pastonal ‘ity Bank, New 
ork, at ‘the option of the poser. Gertified check for $12,500 required. 


Bonded di uding of, $450,000), $584,500. No float 
‘sinking fund, $19,788 7 Assessed value 1915, 
=. ed assessed venue for i916. $20,000,000 si8 615 3406: 


(P. O. 


est. 
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RAIRIE SCHOOL ZO MEATY 4 oO. Brookston), White County, 
Ind.—BOND OFFERING .—E 7.000 8% wp. YL. al will re- 
ceive a — 2 p. m. Feb. 1 for Ma 5% school bonds. Denom. 
$500. each six-months i fas 917 to Jan. 1 1926 incl. 
and $2, 000 ges + Bee months from July 1 to as. 1 1931, incl. Cert. 
check for $500 payable to above Twp. Trustee, required. 


papa Lala COUNTY (P. O. mrood): W. Va. BON? OFFER- 
ING .—Proposals will be received un -m. March 7 by E. O. Everly, 
Clerk of the County Court, for the fo following 5% coupon road-improvement 


$280,000 Portland District bonds voted Dec. 7. Denom. $1,000 and $500. 
Date Jan. 1 1916. Interest semi-annually at the Terra Alta 
Bank or the First Nagon Bank of Terra Alta, or ne Hagower 
Seaouel B ank, New a ae Tear on on ton ee 
000 trom 7 to 1920, in 1926, in 


191 
000 1927. i938 and 1929; 33, 1930, 1931 ere 1932; $9, 508 
ome from 1934 to 1950, 


yaa bonds voted Jan. 25 i 102, p. 544). Denom. 

F'$800 and $1,000. Date Jul Principal and semi- 
interest payable at the wis National Bank, the 

Banke oO good or at the Natio: Bt: Bank, New York, at 


on 0 der. Due yearly on J 1 as follows: $3,000 
te po 1s18" re 000 1919 and 1920, $ from 1921 to ST OeO, 


inclusive 
a nw check for 2% of amount of bid, airs to the County Sheriff, 
required. Puechaser to pay attorney’s fees and expenses. 


PUEBLO, Pueblo County, eT .. b hew ppd <—Propomals 
will be received until 9 a. m. Feb. 


, Commr. of 
mance and Supplies, for the #0 “Is-9 ° d co’ 
city hall and auditorium b ee Ov. ont 2tReR 
Date Mar. 1 1916. 


164,000 


Bad semi-ann we City 

. office or at aad First Nat. Bank of of pati 0, at Se thé option of on of the holder. 

nN ee Sinking icing fund, $62.32 Sor ef debs. incl. val. 1915, 1918, $1 ,603,,- 
997 : cial circular states that there lit 


is no controversy or 1 pend 

city or yen affecting the oe pe existence or the on itigstior said 

PE rhe site of ibe Derecnt o to their respective offices or the val- 

bonds, and that “this city has never defaulted in the payment 

- Aah or interest of any of its o) tions; also that this issue has never 
been contested. 


PUTNAM COUNTY (P. O. Gre Giyear average road Ind.—BOND SALE.—On 
Feb. 7 thé issues of 44% vement bonds, 
397,150 Fou 1,600 iV, 102, "368 1 ore rene pee as foll ws, it is stated: 


Four issues of bo he be ae Nat. Bank of 
Indianapolis for 690 2 


102 
4,480 Two issues of bonds to R. C. 5 equal to, 102,102. equal to 102.031. 
BOND OFFERING .—Bids will be received =— 2 p. m. Feb. 21 (and 
from day to day thereafter until sold) by H. Runyan, Co. Treas., for 
the follows 4 % 6-year average Righwe, “ump. bonds : 
$9,500 ®, erbert et al road bonds ashington Twp. Denom. 


5.900 ae Ww. Weights a6 of road bots be De Creek Twp. Denom. n. $940. 
6,800 M al road 


. 8. McCammack et bonds in Jefferson Twp. Denom. 
Date k Feb. 211916. Int.M.&N. Dueone ne bond of each issue each 
months from May 15 1917 to Nov. 15 1926, incl. 


QUIN UINCY, Norfolk County, Mass.— TEMPORARY LOAN.—On Feb. 8 
the loan of $100,000. maturing Nov. 23 1916, was awarded to Blake Bros. 
& Co. of | Boston at 2.62% discount plus 75 cents premium, reports state. 


V. 102, 
RALEIGH 7 OWMSEIE (P. O. Raleigh), Make nike, Car.— 
— OFFERING .—Pro will be received * Pep. 14 b 


o © 
si00, ,000 5% Ay, m (reisterable as to principal) school bonds voted 
ept. 14 ( rae Dp. 8). Denom. $1,000. Date Jan. 1 1916. Prin- 
cipal and s coshaibedl interest S23 . & J.) Dorer\e 2% at the First National 
Bank of New Yor 


aang for 2% of f bonds t ate for (pa for (payable to the Tw, Twp. S School Commit ay 
interest 


ttee _ 
to pay ‘i legalit: bon: 
be approved by Hawkins, Delafield & Ww, Any ork, and 
the bonds will be be prepared under the su of the United 3 
M Trust f New York, who 


of the signatures of the of the city officials and the seals affix 


The 
delivered at the office of the Mayor in ‘at the 
anaee trust oem y, on - oe Feb. 23. Bonaed debt eigh oF a 


’ this 
$55-000 $58,198 28. No floating debt. Assess. 
a "1915" $15,858,330. 


RANDOLPH SCHOOL OFFERING. —t Top oO. Randeiph), Fremont 
cn ty, lowa. a GER NG .— ved ont 
h 3 by J. W. D Board o Reation, for the 000 5 5% 
pilding bonds voted it. 4 Ty 101, A B68). Denom. $ 
foie Bes - Due d Ser. from 1918 on 19. 


ROCHESTER, N. ¥- — Nore SALE.—On Feb. 4 the ibe tem of » of $498. 000 
revenue notes, to be dated Feb. e and to run for four 


awarded 
to the tr aud rast © o. of N. Y., on their bid, iotecess 2. aeons premium, 


$2. - 102, p. 455. Other bidders were: 

Int. Premium. 
Goldman, Sachs & Co., New York..........-.-.------ 2.34 $15 00 
Salomon Bros. & Hutzler New ME. «cake ty one acurg-acae 2°35 12 00 
Bond & Goodwin, NG PH = Bred bo umanwenesnneobbhd 2 5 10. 
Edward Lowber Stokes, Piladal I ds snig okidin nak ein anole 2. 400 
George H. Burr & Co., New York..__......-.-------- 2. 2 00 
F. E. Moseley & Co., Meue Wetec. 2 suck uc ence k 2.53 BR 48 
Brown Bros. & Co., New Yo Mi oo See atuubedecued 2.7125% pis gt 
Robert W. Daniel & C eS OU See eee 2.75 15 00 


Security Trust Co. “Rochester i og dais iniesin aes eisatekianrstainmeal ial 2.75 hil 


ROSS COUNTY (P. O Chillicothe), Ohio.—BOND OFFERING. 
Bids be received by Walter S. Barrett, County Auditor, until 12 m. 


Feb. 14, for om. 8 ear ave e-construction bonds. 
Auth., Secs. ee as Gen C r“Benom. $500. Date Nov. 1 


eis. ia. Be Cot atin inte — - & NE on hag at County 
‘Treasury. eg yoarty, on Nov. 1 as oligwe: “$1, 000 from 1917 to 1923, 
inclusive, ani $2. 000 from 1924 to 1928, inclusive. Certified check for 
al Dayable. to County Auditor, required. Bonds to be delivered in 
_. Bonded debt, mont. issue, $436,500; floating debt, 

$328 50. Assessed value 1915, $51 ,235. 


ROXBORO, Person County, No. Caro.— BOND SALE.—The $15,000 
30-year street bonds offered for sale in A (V. 101, p. 548) have been 
awarded to Spitzer, Rorick & Co. of Toledo at par for ‘6s. Denom. 
Date July 11916. Int. J.& J. 


ROXBURY TOWNSHIP SCHOOL I DISTRICT (P. O. Le jewood) 
Morris County, N. J.—BOND O ds will until 


be 
7:30 p. m. March 7 by Wm. tag! ore Bonenteee, for Be 600 
pal and coupon nop schoo! Comedia. Denom. ig for $1,000, 1 for $1,600. Princi 


semi-ann interest—M aor le at ‘Nanoser Union Bank, 

Due $1,600 March 1 siz, x rig on March 1 from 1918 

tog ‘933, inclusive, an ,000 4. No deposit required. 
Bonded debt, $1, 500. No paring debe 


RUTHERFORD, Bergen oe ee J.—BOND OFFERING .—At- 
tention is called to the official advertisement elsewhere in this Department 
of the offering on Feb. 15 of the $130,000 of 444% tax-free coupon (with 
privilege of registration) gold funding bonds. For full details and terms 
of offering see last week’s ‘‘Chronicle,"’ page 544. 

of tUe FoRvOL DISTRICT P. O. Solera) Columbiana County, 

hio.—BONDS TED .—. 8 the question of issu- 


+s 5,000 4 high: Sat iondsonin b a vote of 
ing tne Th 255% achool com offered for sale. 


Pedicle: TOWNSHIP SCHOOL DISTRICT. Fi Tiske wa Coun- 
ty, On yea OFFERING .—. a. 4 x 12 


ed un m. 
changes treth Sen re. 3 sllnce Dockert. Clerk of Bd. of 
Ed. &. S Kingston, Moe 4 


hy 000 5% site- ’ 
setcetd “Bae tea Ba bie, uth. Sees. 7 vo 7627 inel., 


ie 


Me sd and $1,000 Sept. 1 I trek Mart 1917 to ; vie 532 inal tee 
g ar. — Sept. for 10% of b : 


$1, . . bid for, payable to the 
$1,000, -*. the Booni, non hne t bove bonds were voted at 








SALT LAKE CITY, Utah.—BOND SALE.—On Feb. 1 the $125,000 

water and $175 OM sewer 44% 20-year coupon bonds w. 102, p. 36 nar 
were awarded to Merrill, Oldham & Co. of Boston at 104.08 and int., 
s . Dy ae 4.291%. "Other bids were: 


. 8. ee EE aa hye ee err $300,990 00 
Union Trust & Sa s Bank, Spokane, Wash.-__......---.-- 301,449 00 
James N. Wright & Co., SE. CUE 1. tnanc anaiamathicicnanin 303,450 00 
Stacy & Braun, Ns 304,071 00 
John Nuveen & ah; , Dknanaccdadencasbeanecmandn 304,800 00 
Wm. A. Read & Co., by Utah State Nat. Bank, Salt Lake City 304,800 00 
Prescott & Sn se Kansas City, Mo.; Fidelity Trust Co., Kan- 

sas City, .«; Smith, Moore & SB.» 6 DON sn ck cums & 305,340 00 
Bolges. ikoeser & Willaman, CIE uo iss dn edd 0 eetiennieaeetne 306,010 00 
Geo. B. Gi aga & Co., ye by aS: Bank of Republic, Salt 

Cae Te eg idm sien cmeathibapenmeel ie 306,100 00 
McCormick % Rg NR a in cis ce sch OE 306,150 00 
Sweet, Causey, Foster & Co., ip ae RRA I 306,306 50 
CG. W. McNear & Co., Chicago; Prov. 8. B. & Tr. Co., Cin_-_-_ 306,570 00 
The Equitable Trust Co. of New vores SF BEALS ER ENS RE : 00 


94 
Redmond & Co., N. Y.; Lumbermens Tr. Le, coat Ore. 307 ,226 00 
The Continental & Commercial Trust & Savings B k, Chicago, 

The International Trust_Co., Demver..-....--.---------- 307,230 
Columbia Trust Co., Salt Lake wird EP Oe ae es re 307,741 00 
Yard, Otis & Ta lor, Chi or, ©. Mayer & Co., Cincinnati, 

and Devitt, Tremble & , Chicago BE Ra a oe ha Racy 00 
Tillgtens & Wolcott Co., C. E. Denison & Co., and Otis & Co : 
Kean, Taylor & Co., Chicago; Mississippi Valley Tr. Co., St. L. - 308. 00 
Harris T & 8 Bank, C 


R. M. Grant & Co.. Chicago-. hicago-...----------------- 309-810 00 
_M. Sn een eer cne es 
Estabrook 834 


e Rookery, Chi 
Mercantile Tr, Oo. ef Kauffman, Smi -Biaxt & Oo.. 8t.L_. 310, 
E. H. Rollins & Sons, Denver: First Trust & Sav. Bank, Chicago 310, 
Palmer Sona © & Mortgage Co., Salt Lake City_......-..__-- 310,727 
(In case of deferred payments + phewinn By pak * 9 mos.)_. 315,212 

All bids provided for payment of accrued 
SANFORD GRADED SCHOOL pat No ah Sanford), Lee 
County, No. Gare, By OFFERING.—Pro ‘wit be received until 
12m arch 6 - M. Judd of County Board of Raucetion: 
for the 9 920, ~ 0 85 3 20- ear building voted Jan. 25—V. 102, p. 544. 
Date t. semi-annual. Certified check for 2% dt issue 

bs = Co 

SCOTT COUNTY (P. O. Georgetown), ay -—BOND OFFERING.— 
Proposals will be received until 1 . Feb. by W. H. Gatewood, Clerk 
Fiscal Court, for the $100,000 D 6% ee cot upon ee nstruction bonds voted 


Jan. 15. Denom. $1. 000. te March 1 1916. Principal and semi- 
annual interest (M 8.) payable at the National City B » New York. 
Due $25,000 March t 1921 and $5,000 yearly March 1 from 1922 to 1936, 


inclusive. Certified check for 000. Payable to R. Q. Ward, County 
Treasurer, required. Successful bids shall be 


carried ed 
or before March 6. Bids may be submitted for all or part of the bonds. 
SHELDON WE ae Brien County, Iowa.—BOND SALE.—On Jan. 24 


$15 B54 2 2 be fae bonds were taken uy 4 the Dearborn Construction Co. 
of in payment for work. Den Date Jan. 24 1916. 
Int. ue serially from 1920 to 1923: subject to call any time. 

he ahd me SCE pastares (P. o. Sloan), 
weesmery Coun y hg —BON. —On Feb. 1 the $56, 000 
Bank Ghca sy tty ag PS egy = 

oO im yt a " or Ss. er were: 

Wells & a Chicas SEL Se RES Se Rae ere a $55,960 

Wells & Dickey. Co., Sineaoaie= satin ele Shiedilantaandisa Stes Ue vauiihasa ain oid 55.775 
el & Co., Aarenport A PC AES SE eS Le ae Phy 

Tinton Cities Ge. -, Chicago 


Denom. $500. Date Marc 119167" int. M2 & W.” Dus $1,500 coe 
six months Ne May 1 1918 to Nov. 1 1933, inclusive, and $2,000 May ? 
and Nov. 1 1934 and 1935. 


SOUTH CAROLINA.—BOND OFFERING.—Sealed proposals will be 
received until 12 m. Feb. 16 by the Commissioners of the Sinking Fund, 
D. H. Means, Secy., at Columbia, for approximately $4,800,000 4% gold 
bonds for the redemption of Brown consol. bonds and stocks. These will 
be coupon bonds in the denom. of $500 and $1,000, and registered stock, 
(bonds and stock being interchangeable). Prin. and semi-annual interest 
(J. & J.) payable at the State Treasury, Columbia, or at the agencies of 
the State in Charleston and New York. Due Jan. 1 1952, subject to call 
the whole or any portion of the issue, at any time after 20 years from date 
of issue. These bonds are exempt from taxation in South Carolina, in- 
cluding the Federal income tax. Certified check on a national bank, a 
State bank, or a South Carolina trust company, for 1% of the bid, payable 
to the State Treasurer, required. Bonds to be delivered as soon after sale 
as can be prepared. No bid will be considered at less than par and accrued 
interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SPRINGFIELD, Clark County, Ghio--BOND SALE.—On ly “0 
7 pine ) lemme ¢ of 5% coupon 


assessment bonds, $53,7 
gonongood & & es er of C Cincinnatt for He by) ° tt 
to {03 1 a an: v 10 arene other bidders were: 40 ” 


For All Issues. 
New First National Bank, Columbus___-.......-- $54, 776 85 and interest 


For the Sewer Bonds A ati 2,333 50 
Tillotson & Wolcott Co., Cleveland perovenng © 


Aye Ug TRE hy 268 5 2,338 70 
George B. Gibbons & Co., New York i 334 20 


For the Pavi ggregating $51,394 90 
Field, Bibanie & On. Sa * 363045 001 C8. Gibbo ns & Co. .N.¥.$52,787 70 


Sioteos & Wolcott 'Co-_- 52,7 
~— iy wy) ee 53,040 00 —_ -B.& Tr. Oe. ,Cin.b5: ry 670 42 
Bowe. Elliott & Harrison, Weil, Rok & Co., Cin... 


90 
52,936 95| Brighton-Germ. Bk., Cin_ Bo" ‘513 10 
Sidney Spitzer & Co., Tol_a52,788 70| Ohio Nat. Bank, Colum__ 52,444 96 


a Provided the $2, aes es sewer bonds were included. b Excepting the 
Belmont Avenue pa emus (Si. »192 50); no offer. 
All of the above bide provided for the payment of accrued interest. 


ALEDALE CONSOLIDATED INDEPENDENT SCH : 
TRICT (P. O. Swaledale), Cerro Gordo County, Iowa. CON s k pie 


—On Feb. 1 the $30,000 5 bundse and equipment + bance V. 102, 4 
were awarded to Schanke aan One, . P- 456) 


m. $1, 

Feb. 11916. Int. F. & A. Dies 1,000 yearl ynen T tror 192 to 19 ° 

inclusive, and $20,000 Feb. 1 i938 - d ” , 085. 
SYRACUSE, N. Y.—BOND SALE.—On Feb. 8 the $31,500 


seig sees pete Scearar! eee wens, ei Stayin eee 
fe) ’ aol 
of about 3.90%. Other bidders w = - 


H. A. Kahler & Co.,N.Y- $32,950 0015 Blake Bros. & Co., 2,800 95 
A. B. Leach & Co., N.Y. 32,948 05 FB Backes On NY yy 532: +795 00 
Wm B ComptonOe NY 32-258 0 Hond & rafordet jon.) Xp- 92-700 08 
cu ’ ° ** , 
Sidney Spitzer & Co NY. 32845 00| Trust & Don Goat 


of Onon 40 
Hornblower & Weeks,N.Y 32,810 00| First Nat. me ee of Syracuse 33° 296 95 


TACOMA, Yee. —BOND SALES.—During the month of January 
the ‘ost By -improvement bonds, aggregating $14, 363 12, 12, 





S65 4033 Paving ............-<<<<« J 51916 Jan. 5 1926 
2,076 92 Cement walks.......... . J 121916 Jan. 12 1921 
55 955 ent walks_........... Jan. 121916 Jan. 12 1921 
889 8 Cement walks_........... J 121916 Jan. 12 1921 
5,444 4031 _ $8 eee Jan. 121916 Jan. 12 1926 
1,294 65 27 Water mains_.._......____ Jan 1916 Jan. 12 1921 
1,761 40 946 Sidewalks __.._..._._._._. Jan 1916 Jan. 24 1921 
1,22085 952 Sdowalke bia i Gui mina aaa ay 241916 Jan. 24 1921 
602 05 959 SD ockntéénnpananad 241916 Jan. 24 1921 
All the above cme are subject to call part “ins in January. 
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Bristol County, Mass.—TEMPORARY LOAN.—On 
Saree hen of $100,000, as pare Nov. 6 1916 and issued in ae 
tion of taxes, was awarded to Grafton Jr. of Boston at 2.60% 
count plus $1 premium. TOn,. 548, Other bids were: 
Curtis & 8: , Boston, 2. 65% scount plus $1 premium. 
Blake Bros. & Go., Boston, 2.67% discount plus 40 cents premium. 
Cropley, McGaragle & Co.. Boston, 2.75% discount. 


NN CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
eo es Shelby Coun lowa.—BOND SALE.—On Feb. 1 
the $10 5% school-building add: tion bonds were awarded to pnanke & 
Co. of Mason City. Denom. $1, . Date Dec. 1 1915. Int. & D. 
tt 000 yearly Dec. 1 from 1916 to 1925, inclusive. A similar rR of 

mee ee oO caeet re on Dec. 1 to the same firm (V. 101, p. 1999). 


CHOOL DISTRICT NO. 41 (P. Wes Bynum), 


mak QEFER NG.—Bids will be received until 2 p eb. 29 
By I District Clerk, for $1, pa Sie” th opt. schobi bonds voted 
Boa 4 esom. $500. Date Feb. 29 1916. Interest (rate not to exceed 


6. semi-annually at the County Treasurer's office. Buyers will satisfy 
ee, as to the legality of bonds in advance. 


TUTWILER, Tallahatchie County, Miss.—BOND SALE.—We are 
advised that the $15, 000 ~ ro water-works and sewer bonds (V. 101, 
p. 154) have been disposed o 


WABASH CO COUNTY (P. A Wabash), Ind.—BOND OFFERING.— 
Proposals we ees until 5 p. m. Feb. 15 by N. P. Lavengood, 
County Treasurer, for $4,000 Morrow road, $15,880 Beaver road, $14, 200 
Poston road and $17,800 Jackson road improvement bonds. 


WASHINGTON TOWNSHIP (P. O. Washington), Beaufort 
Cosnty, No. Caro.—BOND SALE.—On Feb. 7 the 000 5% nA tured 
pon road-construction bonds (V. 102, p. 364) were award 
tis & tO. Mery arg at 102, int. and expenses. Other bids were: 
insn- Humphrey Wardlaw Co., Atlanta____........_..-._. $50,500 
First National NII, = a: len. cs Gaull ac agp tnemeingapiieaa aiiiands aeeeaaiea { 50.400 


50, 
PEs Waleed] Oo. CRO. osc = oo nn ccc ce dee ene ccs sls 50,101 
Cummings, Prudden & Co., Toledo. ._.........--------------- 50,065 
, Bri I a 50,065 


Terry ,. 
Weil "Roth & Co.,’ Cincinnati__________ $50,015 less $450 for expenses 
J.C. Mayer & Co., Cece... cases $50,051 less $750 for expenses 
WASHINGTON TOWNSHIP (P. O. Portsmouth), Scioto Gounty. 
Ohio.—BOND LE.—On Jan. 29 an e of $1,000 cemetery bonds w: 
awarded to the Gentes Nat. Bank of Portsmouth at 100.70, itis sported. 





WATERTOWN, ereieR: County, Mass.— TEMPORARY LOAN .— 
On Feb. 10 the loan of $175,000 maturing Nov. 27 1916 was awarded to 
¥ C. Grafton Jr. of Boston ‘at 2 .60% discount, plus 50 cents premium— 

- 102, p. 546. Other bidders were: 





Discount. Discount. 
F. 8. Moseley & Co., Bost__2.67% Cappiey McGaragle & Co., 
Bond & Goodwin, Boston___2. ‘74%, Gus lais 66 odd 2.87% 


WAUKON INDEPENDENT pa cee (P. O. Waukon), 
Allamakee Count ty, lowa. hee OFFERING. regen will be 
received until 7 p. m. Feb. ai by E. D. Purdy, ay Board of Education, 
for the $50,000 high-echoo building and equipment and $15,000 site- 
urchase 444% coupon tak voted Jan. 13 (V. 102, p. 364). Denom. 
1,000. Date Marae 11916. Prirtici and semi-annual interest (M. & 
N), payable at the First Nee , Waukon, or fois the 327600 Treas- 
soe 4 P on a 1 whe llows from 


1929, 
ie and yo34 an eck arte ,000 133 VGietiton Mod aheck: 


el ri, 000, nial yy act e of E uoetion. We oe debt, this 


rnih. lank bonds aA cere B 0,732; estimated actual 
vai. $3,500,000; moneys 700.” 


WESTCHESTER Ko 4 (P. O. ta Plains), N. Y.— BOND 
OFFERING.—Proposals will be received ye 12 Pr oT? 16 by RovertA. 
Patteson, Count; Compras. foe 1,000,000 ais. aver. reg. 
county building 1 boo ate My ar a Prin. and 
semi-ann. int. paya pablo at r~Y ot" Obunty Treas. Due $25 fF mic A on 
Mar. 1 from 1920 to 1959 incl. | Certified chiéck on a national ba trust 
mpany or a State bank for oe te of bonds bid for, payable to Wm. Archer, 
Comnty Treasurer, required. ds to be delivered and paid for at office 
of County Treasurer at 12 m. ier. ta unless a subsequent date shall be mu- 
gyunliy-sereed upon. Purchaser to accrued interest. These bonds will 
be as to genuineness b; theu . 8. Mtge. & Trust Co., who will also 
certify as to the signatures of the county officials and the seal impressed 
thereon, and legality will be approved by Hawkins, ae eld & Longfellow 
of N. Y. City, a copy of whose opin Te will be furnished purchaser. Total 
bonded and floating debt (not includin oe So issue) , 37. 578,192. As- 
value, personal, $7,365,702; real, $404,800.000. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 170, Wash.— 
BOND SALE.—Reports state that an issue of $15,000 bonds has been sold 
to John E. Price Co. of Seattle. 

WILLISTON, Williams County, No. Dak.—BOND ELECTION.— 
An election will be held Feb. 15 to vote on the question of issuing $13,500 
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Sale of Municipal Bonds for the Line of the Cincinnati Southern Railway 


SEALED PROPOSALS WILL BE RE- 
CEIVED at the office of the Board of Trustees 
of the Cincinnati Sow 


rovisions of 

Assembly of the State of Ohio, i awe May 17, 
Lo yk o. r ‘act padeed At rif 33.1 1898 (93 
men an ,. 

oO. 637), entitled ‘An Act *"gupplementary to 
an Act relating to cities of the f rel aad ity 
a 


fift 
th inhabitants, passed May 4, 1869 (66 
O. L., 80), and to all Acts supplementary to said 
Act of May 4, 1869, and authorizing the Board 
of Trustees, a) eee peat Sion 

1869, to issue additional bonds ae terminal facili- 


Dermpenant berrmen for Sie line ot 
’ an 
the State of Ohio. March 5 1913. (ioe 


and permanent betterments of the 
line of railway, passed Max! 17, 1911 02 0. L., 
111), as supplemented by ct by the 
General Assem of Ohio » Abril 0, 1915, 
soves May 1, Voie (106 O. L., 198) ony entitled 


issu 
O. L., 111), may bear a higher rate of interest 
than provided in said ‘Act, and contracts pursuant 
to the said Acts, made and entered into by and 


supple- Cc 


between the Trustees of the Cincinnati Southern 
a and the Cin — met Orleans & Texas 


essee of said rail- 
Say. dated Noventee tT: 16 "% i912 and Novem- 


ber ‘15, 1915. 
constitute Series C, amounting 
issued | under the 


thereon in th te exceed $500, ° 
authorized by the above Act of May 17, 1911, to 

v B of kh av e 

asa 

completion  itities ten penish- 
ent terments u the line of railway m3 the 
Cc <a of way 
owned by the said Cincinnati and ex- 


tending from said cit te the Ci of 
z the State of ‘Tenn Bea cach oid ts 


ually secured bya pledge of the faith of the said 


Ce Cana tat Serge MS al 
ny onawely levied by the Council ofsaid city 4 
and returned e 


t : 
The lity of es B of 
under the Acke of May 17, rent, 


1913, as as ee the Su 
Ohio in of City of PDinckanatt ve me Caan of 
(91 Ohio Ste State). 
The sail Gonde are 00 tie lasel Wide ibs of 
March 1, 1916. and are pro perenle on the lst day 
of March, 1965, at the Exchange Na- 
tional in New York hy A “on rs 
thereon at the rate of 4% ae ee 
payable semi-annually on 1st “abes of of Sep: 
temnber and Sfarch in cach ear, upon the presen- 
tation and surrender, as they severally feet 
al aes —s coupons attached thereto; 
principal and interest in lawfu money 
be aa inited States. Said bonds are redeemable 
at the option of the City fies Cincinnati on the 
ist day of March, A. D. or at any time 
thereafter, upon payment is 4% principal and 


accrued interest; all of said bonds are to be 
—_ by the President of the Board of Trustees 

the Cincinnati Southern Railway, and attested 
by the ain his S the City of Cincinnati, and 


registered fice, and also to be recorded in 
ae of the Trustees of the Sinking Fund of 


A certified check drawn on a national bank for 

the amount of 2 per cent of the par value of the 

bid for pre to i er of the Board 

of the i Southern Railway, 

m y ‘This check shall inure 

to } of city upon the failure of the 

bidder to com ith the provisions of his bid 
or to take the ade at the amount bid. 

sthe ‘day of delivery of the and accrued interest 

the onde will be accep- 

to the buyer at 

Fan — ‘Bank, in the City of 

usiness day between the 


Third 
Bt da rot Marchand the 20th day of March, 1 1916. 


van and d t the same with the Secretary 
of the Board of the Cincinnati South- 
= Sooaes OS at the office of me LL mg < the 
Southern Railwa ng: u 
norcheast cover Fourth and Vine attests, Cie 
cinnati, , On or ‘ore the yun Many of Tg 
i918. at t2 P orelock noon, and such sealed envelo 
ve endorsed thereon the are: of the 
© name and address of the b 
bids must state the number of as bid for. 
Bids will be opened WEDNESDAY, the 8th 
day of March. 1916, at 12 noon, in the presence 
of the bidders, at the office of the ——_ of Trus- 
tees of the Cincinnati Southern Railwa 
The Board of Trustees of the Gimalumedi South- 
op Bpliway reserves the right to reject any or 
By direction of the Board of Trustees of the 
Cincinnati Southern Railway. 


LEVI C. GOODALE, President. 
STANLEY FERGUSON, Secretary. 








$48,500.00 


County of Mercer, New Jersey 


30-Year Road Improvement Bonds 


Until 2:30 P. M., res UA vy. 15, 1916, the 
Finance Committee of th & Chosen Free- 


any 
‘i, toe coupon bonds of e 


wie ~ Mercer 
bonds are in the ation of $1, 3000 
; interest payable semi-annually on the 
= of January and July of each year, ad y- ro 
sear inserest.<h.ihe rate of four and one-half per 
eee ann 
bonds to to be ieee by the County of Mer- 
under an Act of the Legislature of the ty 
of New 3 Jersey, entitled. “An Act. to Sauriee ter 


th: main 
pl mye og me a, eorcon of cae 


ved joa. Aas, 5° 1912, and 


a resolution of Pete 
emine held o 


be enclosed in a sealed en- 
velope cas by a certified check on some 
reputable for Two Per Cent of the amount 
of the bonds bid for, payable to the order of 
+ ol H. Black, Collector of the County of 


Bids will be o pened by th onl, Pinence | Com- 
mittee on February 15 1916, at 2:30 P. 

The reserved to reject amy oF all bids 
or to w mtg ahs ne 
if deemed in the interest of the Coun id to do so. 

For further information and bl pro a 
address Joseph H. Black, County Botlee 
Court House, Trenton, New J 

WILLIAM L. CONARD. 
Chairman, Finance Committee. 





$20,000.00 
County of Mercer, New Jersey 


5-Year Road Improvement Bonds 


Until 2:30 P. of. of ae VARY. 15, 1915, the 
Finance Co Chosen Free- 
holders of the reread at Mi sowed oft rogaye ve bids 
for all or any part of the aed ‘of $20 Five- 
sone yaupon bonds of the County of Mercer, 

ew Jerse 

Said bande are in the denomination of 51 ue first 
each, interest payable semi-annually fa t 
days of January and July of ack 
interest at the rate of four and on 
per annum. Said bonds to er issued b ane sais 

Mercer, under an Act of th e 

for the perman New Jem " antitied Ae Act . 
blic Broan ¥" State’ (itevision maint sae 
the Acts amendatory thereof and sup 
thereto, and under a resolution of the 
Chosen Freeholders of the County of wo 
passed by said Board, December 14, 1915. 

All proposals must be enclosed in a sealed en- 
velope, accompanied by a_ certified check on 
some utable bank, for 2% of the amount of 
the bo bid for: payable to the order of Joseph 
H. Black, Collectar . the » Coney, of Mercer. 

Bids will be opened by the said Finance _— 
mittee, on February 15, 1916, at 2:30 P. 

The right is reserved to reject any or Mi bids 
or to waive any defect or informality in any bid, 
if deemed in the interest of the County to do so. 

For further information and bla proposals, 
address Joseph H. Black, County Collector, 
Court House, Trenton, New J ersey. 


WILLIAM L. CONARD, 
Chairman Finance Committee. 





$73,000.00 
County of Mercer, New Jersey 


20-Year Coupon Bridge Bonds 


Until 2:30 P. M., of UARY 45 1916,. the 
Finance Committee ard of Chosen Free- 
holders of the Ferd Sige of Mane. Now oy idgaay 
will receive sealed bids for all or any part of the 
issue of $73,000 twent fe dag coupon bonds of the 
County of Mercer, w Jersey. 

Said bonds are in the. Gpbteination of $1,000 
each; interest payable semi-annually on the first 
days of January and July of each year, and to 
bear interest at the rate of four centum 
annum. Said bonds to be issued under an Act 
of the ture of the State of New J ° 
entitled, n Act in relation to County - 
tures”’ 7 “the Acts amendatory thereof and 
supplemental thereto, and pursuant to a resolu- 
tion duly adopted by’ the Board of Chosen Free- 
holders of the County of Mercer 

All proposals must_be enclosed in a sealed en- 
velop, acco gm gy Hy by a certified check on some 

two per cent of the amount 
of the Sohie jas bid for, payable to the order of 
Joseph H. Black, Collector of the County of 


Mercer 
Bids will be eng P af the said Finance Com- 
mittee on February 15, 1916, at 2:30 P. M., 
the office of the Gausty Ge Collector of the County 
of Mercer, Court House, Trenton, New oy Oe 

The right is reserved to reject any or all 
or waive any defect or informality in aay bid, if 
deemed in the interest of the County to do so. 

For further information and blank p SW ereny 
address Joseph H. Black, County 
Court House, Trenton, New ‘Jersey. 

WILLIAM L. CONARD, 
Chairman Finance Committee. 
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d 
1) $1,500. Int. semi-annual. 


4% site-purchase and armory-auditorium erection bonds. Denom. 
$i0005 ) $2,000, ps iv 


to 16 years f, 
20 y' rom 


in years. 


YANKTON, Yankton County, So. Dak.—BONDS VOTED.—The 
Srke of issuing $150,000 paving bonds carried, it is stated, by a vote 


550 to 208 at an election held Feb. 4. 


ZANESVILLE, a ww yr County, 

— 28 thirteen issues of 4%% and 5% 

‘M.& 8. Due from 1 to 5 years. 
——— 


Canada, its Provinces ang Municipalities. 


ALBERTA, Province of.—DEBENTURE SALES.—Durin 
months ending Dec. 31 1915 the Alberta pone Supply Co. of 
ures, 

ued bs various districts and nes in the Province of Alb 
urpose. 


urchased the following 39 issues of deben’ 


Place Issuing Debentures. 
Alix 8. D. No. 144 $2, 
Bearberry 8. D 3118 
Berkeley Sch 
Beverly, Town 
P hag | 8.D. 
Birds Eye 8. D. No.3 
Eoueberry bg A 8.D. 
Bohdan 8. D. No. 3097 

Bulyea S. D. No. 3 
© R.C 


Amount. 
500 





Splan 8. D. No. 475 
Spread Eagle 8. D. No. 3183_-- 
Sunset Valley 8. D 


‘Woodgrove 8. D. N 
Willow Valley S. D. No. 3200_- 


ate of bonds, and $2,000 17, 18 and 19 years and $1,500 


Onie.--SerND SALE.—On 
vonds, 
awarded to the Citizens Nat. Bank of Zanesville at 101.90. Int 


Sch. Bldg. 
d do 
do 


6) 
Due $1,000 yearly ok ad 


Feb. 7 1916. 


314 22. 


aggregating $46,830, 


the five 
dmonton 
aggregating $237,150 

Iberta. 
Int. ge: 


of Toronto have been 
in V. 102, p. 366. 


tures. Due in 1953. 


SNININININOMAINAINOOUIAIN 


SWWWWWW WWW YNWISV WWI 


state. 


reports stated. 


AJAINIAINIATNIAININIQ NANI AINIO 
SWI 


SWWWWW WWW 


taxes. 


SININIAI99 
WWW 


stated. 





BROCKVILLE, Ont.—DEBENTURE SALE.—On Feb. 7 the $16,- 
456 88 5% 20-year local-impt. debentures were awarded to A. E. Ames 
Co. of LY aan a 
nt. J. 


BROOKE TOWNSHIP (P. O. Brooke), Ont.—DEBENTURE OFFER- 
ING.—Proposals will be received until to-day (Feb. 12) by W. J. Weed 
Twp. Clerk, for four issues of 5% drainage debentures, aggregating $5,- 
Due in 4 and 5 equal ann. installments. 


BURNABY, B. C.—DEBENTURE OFFERING.—Proposals will be 
received until 12 m. Feb. 28 by Arthur G. Moore, Clerk, for the $1,000 
6% 20-year serial debentures mentioned in V. 
check for 1% of debentures is required. 


OF FREED DES Beers According to reports, W 
‘E .—Ac . . 
Co. of Toronto are offering to investors an issue of $200,000 6% school 
debentures maturing May 1 1955. 


DOVER TOWNSHIP, Ont.—DEBENTURE SALE.—According to 
reports, Brent, Noxon & Co. of Toronto recently 
debentures, aggregating $43,814 38. 


EDMONTON, Alta.— DEBENTURE SALE.—New 
5-yr. gold debentures which 

ering to investors—V. 102, p. 547—are part of the 
issue of $2,075,000 which was authorized by the City Council and referred 


that the $1,788,000 6% 
O' 


OTTAWA, Ont.—TEMPORARY LOAN .—This cit 
a six-months loan of $700,000 with A. E. Ames & Co. of Toronto at 4% int., 


& 
Denom. 1 for $456 88, 16 for $1,000. Date 


,000 
101, p. 2165. Certified 


(P. O. Montreal), Que.—DEBENTURES 


L. McKinnon & 


urchased ten issues of 
Interest 54% and 6%. 


per reports state 
ood, Gundy & Co. 


FORD CITY, Ont.—DEBENTURE ELECTION .—An election will be 
held Feb. 26, it is stated, to vote on the question of issuing $4,831 54% 
10-installment street-lighting and road-impt. debentures. 


KENORA, Ont.—DEBENTURE SALE.—R 
Burgess & Co. of Toronto have been awarded $27,7 


rts state that C. H. 
and $14,500 6% deben- 


NORTH VANCOUVER, B. C.—DEBENTURE SALE.—According to 
reports an issue of $7,973 10 5% 
to the Northern Nat. Bank of Toledo, Ohio, at 85. 


OAK BAY, B. C.—DEBENTURE OFFERING.—F. W. Clayton, Clerk, 
is offering for sale an issue of $3,161 544% 10-yr. debentures, despatches 


local-impt. debentures has been awarded 


recently negotiated 


POINT GREY, B. C.—DEBENTURES AUTHORIZED.—A by-law 
has been passed, it is stated, providing for the borrowing of approximately 
$600,000 against the 1916 taxes. 


PORT HOPE, Ont.—DEBENTURE OFFERING.—Bids wiil be received 
until Feb. 14 by J. W. Sanders, Town Clerk, for an issue of $35,000 54% 
30-installment water-works debentures. 


VANCOUVER, B. C.—DEBENTURES AUTHORIZED .—Reports state 
that the City Council has passed a by-law to borrow $1.692.900 on the 1916 


WALKERVILLE, Ont.—DEBENTURE SALE.—The $20,988 street- 
improvement debentures voted Jan. 3 (V. 102, p. 274) have been awarded 
to Geo. Carruthers & Son of Windsor for $20,903 1 


4, equal to 100.024, it is 
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The State of South Carolina 


Office, 
Commissioners of the Sinking Fund. 


Columbia, February 5, 1916. 


PROPOSALS FOR BONDS 
(Approximately $4,800,000.00) 


Exempt from Taxation in South Carolina, 
Including Federal Income Tax. 


a Sepled Bro for the issue of approximately 
$4,800, 4% bonds will be received at the 
office of the Commissioners of the S ° 
Columbia, South Carolina, up to 12 o’clock noon, 
WEDNESDAY, FEBRUARY 16TH, 1916. 
Bonds issued under Act of 1912 ‘To provide for 
the Exercise by ee State of its Option to Call in 
and Pag the Whole or any Part of the Brown 
Bon and Stocks Issued under an Act Entitled 
An Act to poowes for the Redemption of that 
Portion of the State Debt known as the Brown 
Consol Bonds and Stocks by the Issue of Other 
Bonds and Stocks,’ Approved December 22nd, 
1892’’; and will be coupon bonds in the denomi- 
nation of Five Hundred Dollars and One Thousand 
Dollars, and Registered Stock (bonds and stock 
being interchangeable), bearing interest at the 
rate of 4% per annum, payable on the first days 
of January and July of each year; principal and 
interest payable in gold or its equivalent, at the 
State Treasury in the city of Columbia, or at the 
Agencies of the State in the cities of Charleston 
and New York. 

Said bonds and certificates of Stock shal! be- 
come payable at the end of the term of forty years 
from the first day of January, A. D. 1912, but 
the State shall reserve to itself the right to call in 
and eee “he whale or ony yest 5 the issue at 
any r the on of twent ears 
from date of issue. — '* 

Bonds to be delivered as soon after sale as can 
‘be prepared. , 

ach proposal must be accompanied by a cer- 
tified check for 1% of the bid, payable to the order 
of the urer of the State of South Carolina, 
on a National Bank, a State Bank or a Trust 
Company doing business in this State. 

P 1 in a sealed envelope 
addressed to the Commissioners of the Si 
Fund, Columbia, South Carolina, and endo 

Proposal for the purchase of Bonds.” 

No bid will be considered at less than par and 
accrued interest. 

The State reserves the right to reject any or 
all bids 


By order of the Commissioners of the Sinking 
Fund. 


RICHARD I. MANNING, 
Governor & Chairman. 
Attest: 


D. H. MEANS, Secretary. 


Borough of Rutherford 


Bergen County, New Jersey 


$90,000, 414% Funding Bonds 
$40,000, 414% Funding Bonds 


Sealed proposals will be received by the Council 
of the Borough of Rutherford, at the Council 
Chamber, Borough Hall, on FEBRUARY 15 
1916, at 8 o’clock P. M., for the purchase of a 
or any part of two issues of Funding Bonds de- 
0e 8 000 Funding B ds turing three in each 

A onds, na 
of the years 1917 to 1946, inclusive; 
$40.00 Funding Bonds, maturing February 1, 


Said bonds will be of the denomination of $1,000 
each, dated February 1, 1916, interest 
at the rate of 444% per annum, payable semi- 
annually on the first days of February and August 
in onch Fer. Both principal and interest of said 
pee ll % pevens at the office of United States 

e 


rust Company, in New York City, 
in gold coin of the United States of America of 
the ae oa standard of weight and fineness. 
Said bonds will be coupon bonds with the privilege 
of pouretion as to principal only, or as to both 
prin 1 and interest. 

Said bonds will be sold at not less than par and 
accrued interest from the date of the bonds to the 
date of 4 The right is reserved to reject 
any and all bids. 

posals should be addressed to F. A. Stedman, 
Clerk of the Borough of Rutherford, Rutherford, 
New Jersey, and enclosed in a sealed envelope 
marked on the outside ‘‘Proposal for Fundi 
Bonds” and must be fae weg wee: by a certifi 
check upon an incorpora bank or trust com- 
pany. payable to the order of F. P. Newman, 

ollector of the Borough of Rutherford, for 2% 
of the par value of the bonds bid for. Checks of 
unsuccessful bidders will be returned upon the 
award of the bonds. No interest will be allowed 
on the amount of checks of successful bidders 
and such checks will be retained and applied in 
part ) Sarees for the bonds, or in case oF failure 
to take up and pay for the bonds in accordance 
with the terms of the proposal, will be applied 
on account of the damages incurred by the Borough 
through such failure. 

The successful bidder will be furnished with 
the opinion of Messrs. Hawkins, Delafield & Long- 
feilow, attorneys of New York City, that the 
bonds are binding and tage! obligations of the 
Borough of Rutherford. he bonds will be pre- 
ores under the supervision of the United States 

A & Trust Company, who will certify 
as to the genuineness of the si tures of the 
Borough officials and of the seal impressed there- 


on. 
By order of the Borough Councii. 
Dated, February 2, 19 


16. 
F. A. STEDMAN, 
Borough Clerk. 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIE> 
MUNTGOMNERY, ALA 








Jehn I Cole, Sen & Co. 


EXPERT BANK EXAMINERS AND 
aCCOUNTANTS 


Auditing, Examining, Systematizing 
170 BROADWAY NEW YORK CITY 





$530,603.47 


City of Minneapolis, Minnesota 


Special Street Improvement Bonds 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minnea; Minnesota, at the office of 
the und ,. WEDNESDAY FEBRUARY 
16TH, 1916 at 2:45 o'clock P. M., for $530,- 
603 47 Special Street Im of 
sixty-two . 7 issues, 
to become due and payable one-twentieth each 
year thereafter, the last one being payable March 
i. 1936, and no bid will be entertained for said 





nually. 
The right to reject any or all bids is hereby 
reserved. 


A certified check for Two Per Cent of the par 
value of the bonds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each bid. 


Circular containing full particulars will be 
mailed upon application. 


DAN OC. BROWN, 
City Comptroller, 
Minneapolis, Minn. 








NOW READY 


Hand-Book of Securities 


1916 ISSUE 
Issued Semi-Annually 


Besides comprehensive tables of stock and bend 
prices, the Hand-Book contains in small compass & 
vast amount of information 


dividends, &c., for a series of years, their presemt 
fixed charges, and also the amounts of the differems 
issues of bonds outstanding, their rates of inter 
est, &c. The data furnished will enable the in- 
vestor readily to determine the merits of each 
particular security. 


The tables include some of the leading industrial 
companies. 
Price of single enples...<- 


To subscribers of the Chronicle........  .75 


William B. Dana Company 
138 FRONT STREET, NEW YORK. 





